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THE WEEK 


HILE the factors governing general business are each 

week assuming new and novel phases, there is a 
noteworthy measure of stability and confidence in leading 
trades and industries, and securities markets have made 
prompt and emphatic response to the gratifying develop- 
ments in the war zone. The whcle commercial and financial 
situation, although by no means devoid of uncertainties 
and inconveniences, is much more favorable than might 
have been expected, in view of the revolutionary changes 
encountered, and the various economic problems and 
obstacles of the period are being overcome with a minimum 
of disturbance. With the energies of the Government and 
private interests centering chiefly in the maintenance of the 





highest possible rate of production, there is great activity 


at many industrial establishments and outputs in some 
instances have attained such proportions that they cannot 
be utilized as fast as delivered. Yet full capacity operations 
are in most cases rendered impracticable by the shortage 
of labor or by the difficulty of obtaining adequate supplies 
of raw materials, and rising temperatures in the East have 
been less conducive to vigorous prosecution of manufac- 
turing. While distribution of summer merchandise has 
been stimulated by the more seasonable weather, the 
scarcity of goods tends to limit the volume of retail trading 
and prices of some commodities, although relatively low in 


comparison with costs in primary channels, are beyond the 
reach of many consumers. Notwithstanding the fact that 
wage advances have augmented the purchasing ability of 
thousands of workers, there is a well-defined movement 
teward economy and retrenchment throughout the country, 
and the prospective offering of the fourth war loan in the 
fall will provide another opportunity for profitable invest- 
ment of savings. 


Not only was the June rate of pig iron output lower 
than in May, as disclosed by recently published statistics, 
but last month’s steel ingot production fell to 3,036,930 
tons from 3,287,233 tons in May, according to trade data. 
These figures are based on returns from companies making 
88.14 per cent. of the country’s total in 1916, and the June 
daily turnover averaged 121,477 tons, or 272 tons a day 
less than in May. But works in some other branches are 
attaining remarkable outputs, and the plate mills, now 
producing at a rate of 6,000,000 tons annually, may reach 
7,000,000 tons yearly by January, with new capacity added. 
While leading steel interests had formerly taken the view 
that before long some easing of the pressure of war de- 
mands would be witnessed, they are now less confident of 
such a condition arising and The Iron Age says that “later 
checking of figures furnished by the Government and its 
Allies really narrows the margin between probable output 
in the second half of the year and the requirements for 
war.” 


Recurrence of active operations by the British Buying 
Commission and the recent release by the Government of 
sufficient bottom stock to fill bona fide civilian orders booked 
prior to May 24 have been the outstanding features of 
the leather market. Through the latter development, some 
relief from the acute shortage of sole leather has been 
afforded, although many sellers claim that they have no un- 
filled contracts on their books previous to the date specified. 
The footwear situation is without essential alteration, and 
the chief problem confronting producers is not one of 
securing new business, but of supplying the urgent re- 
quirements of customers. In this connection, the labor 
shortage is a not inconsiderable handicap and manufac- 
turers insist that they cannot guarantee dates of delivery, 
nor will they name definite prices on forward orders. 


Buyers of dry goods, while crowding the primary mar- 
kets, are not disposed to operate ahead in the usual way, 
owing to price-fixing and other uncertainties. Conflicting 
opinions are heard regarding the present state of trade, 
some interests insisting that the demand is as keen as 
ever and others contending that consumption is being 
lessened through the practice of economy and the prevalence 
of high prices. But while many goods are dear, consumers 
are still able to secure not a few lines of merchandise at 
relatively low figures, compared with the costs in primary 
channels. That government regulations have made the 
primary markets decidedly more stable is a fact now 
clearer, and sporadic labor difficulties in the textile field 
are being quickly adjusted and usually in favor of the 
workers, with a view to maintaining the highest possible 
rate of production. 


With 527,464 bales, linters excluded, the June domestic 
cotton consumption reached the lowest point since last 
February and fell 46,646 bales short of the June, 1917, 
total. Each month of the past seven, without exception, 
has disclosed contraction from the previous year’s figures, 
and from the opening of the crop season on August 1 last 
there has been a reduction of 201,138 bales from the 1916-17 
aggregate, 6,049,544 bales comparing with 6,250,682 bales, 
according to this week’s Census Bureau statement. The 
falling off in exports, moreover, has been much greater, 
from 5,467,412 bales, linters included, to 4,256,352 bales for 
the eleven months’ period, although the June outgo rose 
from 245,709 bales to 273,302 bales and thus registered the 
first increase over 1917 since last February. For the sharp 
upturn of cotton prices this week, the good news from 
France and reports of continued drought in Texas were 
chiefly responsible. 
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A stock market that had yielded stubbornly when the 
war outlook was gloomiest could scarcely have failed to 
advance vigorously on the best reports that have come 
from overseas in a long period. The rise of prices, start- 
ing on Thursday and gaining in momentum during that 
session on enlarged trading, demonstrated that the war 
news itself, and not the tax question and similar con- 
siderations, has been the dominating market influence. 


That the-display of strength and reviving activity in stocks 
foreshadows a great speculative movement is to be doubted 
not a little, in view of existing conditions in money, and 
not all of the war uncertainties have vanished with the 
Allied victories. But there has clearly been tangible basis 
for the buoyancy of securities, and enthusiasm in Wall 
Street has resulted less from satisfactior. over rising prices 
than from gratification over recent developments in Europe. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Commercial Lines Remain Quiet, but with Indi- 
cations of Improvement in Some Branches 








BOSTON.—tThe volume of new business in all directions 
has been light, but merchants generally believe that re- 
vival is imminent, as government regulations are better 
understood and there is more willingness apparent to enter 


into contracts. 

The coal situation shows continued improvement, nearly all mills 
and factories now having sufficient supplies of bituminous, while 
domestic sizes of anthracite are coming along satisfactorily. It is 
announced, however, that great economy must be enforced the com- 
ing winter in order that severe hardship may be avoided, and con- 
sumption in households of as much wood as possible is recommended 
in order to conserve the winter’s supply of coal. 

Industrial unrest is widespread, but demand for advances in wages 
and shorter working days has not as yet seriously interrupted pro- 
duction, although it is a cause of constant annoyance to manufac- 
turers. New business in the dry goods market has been small, but 
increased activity is shortly expected, as in all departments there 
is said to be a great many more buyers than sellers. It is con- 
fidently believed that within the next few weeks cotton goods prices 
will be materially lowered by the mills, and will be followed by 
reductions at second hands and by retailers. 

A little more activity in lumber and some other materials is said 
to indicate a slight improvement in building, but business is still 
Demand for pig iron continues far in excess of offerings 
Trading in leather and hides is very quiet. 


very dull. 
for civilian work. 

PROVIDENCE.—tThe general situation in practically all industries 
in this district is good, despite many disturbing factors. The fac- 
tories are actively engaged on orders for the Government and are 
not anxious to accept many large civilian orders. Business continues 
good in jewelry and, contrary to the practice in former years, many 
of the factories are not closing for vacations. 

There is almost a complete absence in buying and selling in the 
cotton yarn market and prices are uncertain. 

Financial showings both in bank clearings and deposits are favor- 
able, and collections for the most part are satisfactory. 


HARTFORD.—It is now “between seasons’ in many lines and 
added to this it is also the vacation period, but the volume of sales 


is generally believed to be up to that of former years. Local banking 


reports show a slight decrease in clearings, but there appears 
to be ample funds for legitimate requirements, with rates firm. 


Crop conditions in the Connecticut Valley continue favorable. 


lines, and the 
There is no 


most 


orders. 


well in 
war 


BRIDGEPORT.—Business holds up 
factories are very busy taking care of 
building of consequence in progress and materials in that line are 
not in demand, except for purposes. Prices of food 
products are advancing right along and the supply of most fruits 
and vegetables limited. Failures have decreased in 
number and amount as compared with this period last year. Col- 


government 
seems to he 


lections are still reported fair to prompt. 


MIDDLE ATLANTIC STATES 


Business Generally Well Maintained, and Manu- 
facturers Still Extremely Busy 








PHILADELPHIA.—The usual midsummer quietness 


now prevails in some departments, both wholesale and re- 
tail, but, taken as a whole, distribution of seasonable mer- 
chandise is maintained in very satisfactory volume, which 
condition is attributed to the remarkable industrial activity. 

Business in dry goods, especially in woolens, cottons and knit 
goods, has been quieter of late, which is due mainly to the great 
scarcity of many kinds of goods caused by the Government’s com- 
mandeering the bulk of the output of the mills and factories. Manu- 
facturers of waists and dresses and cloaks and suits report a fair 
demand for their product, but state that the difficulty they experience 
in obtaining materials and the shortage of competent help renders 
it almost impossible for them to fill all orders. 


There is no change in the local wool situation, the market being 
practically in the hands of the Government. Cotton yarn dealers 
report a fair inquiry for coarse weaving yarns to fill government 
orders, but that combed yarns are quiet. Railroad congestion in the 
South is being gradually relieved and shipments are arriving more 
freely. 


PITTSBURGH.—Productive energies are fully engaged, the heavy 
freight movement making new records during recent weeks and in 
iron and steel manufacturing is at the maximum. Merchandise 
distribution continues in encouraging volume, considering the ad- 
vancing season and the phases tending to economy. Dealers in 
new and used machinery, including electrical and contracting equip- 
ment, find a ready sale for all available stock, the general run of 
mine and mill supplies continuing active. 

The wholesale lumber market is not in very satisfactory shape for, 
while sales are easily made, comment bears upon the difficulty ip 
arranging priority, it being mentioned that really essential shipments 
are often held back. There is scarcely any planing mill stuff and 
interior woodwork moving from the mills. Hemlock is available 
mostly in the rough form. Local requirements are likely to be 
greater when the housing program is fully underway, and industrial 
needs remain heavy. Window glass demands are mostly for single 
strength quality and with curtailed production. warehouse stocks 
are none too ample. This industry faces serious problems in the 
way of fuel and labor facilities and the rising cost of materials. 


READING. although the 


sales, clothing 


business is somewhat quiet, 
department are holding midsummer special 
being especially slow. The manufacturing plants have plenty of 
orders, but are suffering for want of coal and insufficient help. 
although wages are the highest in the history of the city. 

The crop outlook is very good, except corn, which has suffered 
Building operations are below normal. 


Ketail 





stores 


on account of the weather. 
Collections are satisfactory. 

ELMIRA.—AIl local manufacturing plants are operating to 
capacity and labor is fully employed at the highest level of wages 
ever paid in this city. In consequence, the spending powers of the 
workers have been largely augmented and there is a steady demand 
for all classes of commodities. All the stores are doing a good 
business, and merchants are optimistic, both as regards present 
conditions and prospects for fall and winter trade. 





SOUTH ATLANTIC STATES 


Notable Activity in Most Lines, but Shortage of 
Supplies Causing Complaint 








BALTIMORE.—No important feature has developed 
locally during the week, except that the cool weather which 
had prevailed for several weeks has been followed by higher 


temperature, together with a much needed rainfall. 
The labor supply, due to unusual efforts which have been made 
on the part of the Federal and State authorities, has been materi- 


ally added to, thus making the farmers’ harvest outlook much 
more favorable. 
tetail clothing trade, owing to unsatisfactory weather con- 


ditions, has for some weeks been rather quiet, but jobbers of dry 


goods have received numerous orders, with collections averaging 
good, though with slowness noted in some sections where there 


has been an inclination to overstock. Business in hosiery, notions, 
etc., is reported slow, due apparently to cool weather, which has 
sections. 


prevailed in many 


MACON.—wSales in all lines are reported in excess of those in 
any previous year, and merchants continue anxious to buy in 
anticipation of further advances and commandeecring by the Gov- 
ernment. 

Crop conditions are good, cotton especially, showing better than 
last year at this time, and present indications point to large yield. 


vol- 
col- 


JACKSON VILLE.—Business continues very satisfactory in 
demand for all kinds of merchandise being active and 
rule, prompt. The market for naval stores has of 
late displayed remarkable strength. The former low level of 
prices greatly reduced production, and the output has not been 
equal to the demand, with the result that stocks on hand are very 
moderate and quotations of all products have sharply advanced, 


ume, 


lections, as a 
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SOUTHERN STATES 


Business Better than Last Year at Most Points, 
and Sentiment Very Optimistic 








ST. LOUIS.—Marked activity features general business, 
notwithstanding the fact that raw materials of all kinds 
are scarce and transportation facilities are overcrowded, 
which makes: prompt deliveries practically impossible. 

Distribution of warm weather fabrics has been rather quiet, 
owing to unusually cool weather for this season of the year, but 
wholesalers and jobbers of dry goods say there is a very active 
demand for their goods, retailers being disposed to buy early for 
their fall requirements. However, there is a shortage in so many 
lines of staple merchandise that it is impossible to meet all de- 
mands, and substitutions are frequent. The same condition prac- 
tically prevails among manufacturers of men’s and boys’ clothing, 
woolen fabrics becoming harder to get in needed quantities. Manu- 
facturers of shirts report trade about normal. 

LOUISVILLE.—Production continues to be 
by shortage of labor and to some extent by difficulty in securing 
material and supplies. Manufacturers of cotton yarns are under 
high pressure for deliveries, the bulk of which is for government 
consumption, 


seriously hampered 





NASHVILLE.—The jobbing trade is fully up to that of the 
Same period last year, and conditions generally are very satis- 


factory. Larger stocks are being carried than usual: retail trade is 
better than a year ago, due partly to the fact that the United States 
Government is erecting an immense powder plant near here, where 
there are at least 15,000 employees. Collections are good. 


MEMPHIS.—Distribution in practically all lines is limited only 
by ability to keep stocks maintained. Necessities have the eall in 
purchases, the policy of economy being a factor contributing to 
generally satisfactory conditions. Anticipation of subsequent war 
calls and increased taxation help to limit expenditures. Continued 
lack of moisture is injuring the crops, especially cereals, but cotton 
is holding up well. Labor conditions are no better and building 
operations are limited. Collections continue prompt. 

NEW ORLEANS.—Business in all lines continues active, and pros- 
pects are encouraging. Some buyers are holding back, pending the 
Buyers’ Convention to be held in this city within the next few weeks, 
at which time large purchases are anticipated. 








CENTRAL STATES 


Manufacturers Busy on War Contracts—Staple 
Commodities Moving Very Freely 








CHICAGO.—Unseasonably cool weather has curtailed 
the demand for light wearing apparel, but, aside from this 
drawback and a slowness in the movement of some of the 
more expensive lines of merchandise, retail trade holds 


up well. 

Wholesale distribution is far ahead of this time last year: there 
is continued active buying in spite of price increases of from 25 
to 50 per cent. compared with a year ago, and collections are easy. 

The only laggards in wholesale demand are cottons and woolens 
that are subject to the influence of price-fixing uncertainties. An- 
nouncement of maximum figures on some articles has relieved this 
situation in a measure, but in many others there still is suspense 
which causes the withholding of orders. Suit manufacturers report 
orders booked in greater volume than ever before known at this 
season, which confirms the advices as to early fall buying recorded 
recently, much business ordinarily placed in August having been 
set ahead into July. Rugs have advanced again and general shortage 
in floor coverings presages still higher prices, though the demand 
also is somewhat restricted. 

Merchants are in the city markets in considerable numbers and 
it is observed that they come more frequently than in normal times, 
changing conditions making necessary a closer watch on buying 
opportunities. 


CINCINNATI.—Leading industries are busy, either with direct 
or indirect war contracts, and most manufacturers are working 
to capacity. Retail trade in most lines is also good and depart- 
ment stores are transacting a nice business, the unfavorable weather 
of the past few days having had no particular effect. Jobbers of 
hardware state that while the demand for builders’ specialties is 
dull, a very active trade has been transacted in other departments, 
which has held up the volume satisfactorily. Collections are re- 
ported good and prices continue high. 





CLEVELAND.—tThe first half of July was very satisfactory, busi- 
ness in both the retail and the jobbing lines béing of good volume 
and a fairly good class of merchandise being in demand. The 
tendency of prices is still upwards, but the purchasing power of the 
general public seems to hold pace with it, although sales of luxuries 
are giving way to staple commodities. Clothing, dry goods, millinery, 
summer underwear, shoes and hosiery are moving at a good season's 
average. Groceries and other food products are very firm, both as to 


quotations and demand, 


COLUMBUS, O.—There seems to be no slacking up in mid- 
summer business and active distribution in wholesale and retail 
lines continues. Lack of moisture has injured pastures and gardens, 
but the weather has been fine for harvesting the large wheat crop. 
Shoe manufacturers are running as full as unsatisfactory help 
conditions will permit and the stove foundries are unable to take 
care of all orders. 


DETROIT.—Conditions in wholesale and retail lines continue 
practically unchanged, though there is promise of increased activity 
as a result of more seasonable weather, despite the advancing 
prices. 

The labor situation is showing signs of some improvement under 
the Government's “work or fight” edict, and women are being em- 
ployed in increasing numbers in non-essential jobs as well as in 
industrial plants devoted to government output. War essentials 
production is increasing daily, shipbuilding progresses most, satis- 
factorily and many new government contracts have recently been 
placed in large amount. 

INDIANAPOLIS.—The 


outstanding features in this vicinity of 


late are the restriction of credits and the absence of new enter- 
prises. Jobbers and manufacturers are following a policy of de- 


manding shorter terms of credit and giving preference in sales to 
those who make prompt payments. This can be done owing to the fact 
that curtailment of production in certain lines, and the continued 
activity in business enable them to pick their customers. 





WESTERN STATES 


Liberal Preparations for Fall and Winter Indicate 
Much Confidence in the Future 








MINNEAPOLIS.—The condition of the growing wheat 
crop is excellent in Minnesota, South Dakota and eastern 
portion of North Dakota, but rain is badly needed in 
western North Dakota, and crops are suffering from 
drought in that part of the State. 


suilding operations in this city show no increase, but there is a 


steady demand for pine, hemlock and hardwood lumber at firm 
prices. Manufacturing is active; wholesale trade continues ahead 


of corresponding period last year, while retailers in most lines 


report sales holding up well, and collections are good. 





ST. PAUL.—wWholesale trade continues good in all lines. There 
is a slight increase with jobbers and manufacturers in current 


business, and shipments of fall and winter merchandise are better 
than a year ago. Active distribution is reported in dry goods, 
men’s furnishings. bats, caps, furs and fogtwear, and sales of hard- 
ware, butchers’ supplies, harness and automobile accessories are 
in slightly increased volume. There is a brisk movement of gro- 
eceries and foodstuffs, and in drugs, chemicals and oil business is 
normal. Collections continue good. 

KANSAS CITY.—Wholesale trade in groceries and other food 
products is very satisfactory and the volume of sales exceeds that of 
last year. Dry goods and shoes are also in active demand, while 
cigars, tobacco, drugs and sundry lines are moving well. Bank de- 
posits show some falling off, but collections are fully up to normal 
for this season and failures are still infrequent. Difficulty in securing 
merchandise has influenced many dealers to discount bills or make 
prepayments on advance orders to insure prompt shipments, and the 
commercial situation continues on a satisfactory basis. 

ST. JOSEPH.—tThe volume of sales has increased in shoes and 
manufacturers have quite a large amount of government work, 
besides a big demand for the regular trade. A marked increase 
in the volume of business is shown in dry goods, and a substantial 
improvement in the demand for shelf hardware, ete. Collections 
are good, and prospects for large crops in this vicinity, especially 
of corn, are bright, as weather conditions have been very favorable. 
Wheat has been harvested and the yield was somewhat below the 
average. 

DAVENPORT.—Crop conditions in this vicinity are excellent. Re- 
tail stores are doing a very good business, and manufacturers, while 
short of help, are running at full capacity. In machine shops and 
locomotive works girls and women are taking the place of men, 


and doing some of the heavy work. Collections are prompt. 





PACIFIC STATES 


Good Crops Generally and Great Industrial 
Activity Benefit Business in all Lines 








SAN FRANCISCO.—Government work in this district, 
including shipbuilding, is being speeded up, large additions 
are being made to plants and under new orders in hand 
the forces employed will be greatly augmented. 

The iron and steel industries are working to capacity and many 
small concerns are making special parts for aeroplanes, motors and 
trucks. Aluminum castings are being tried out in place of small 
brass castings, which, if successful, will help to save weight in the 


planes. 
Preparation is going on continually for the foreign trade which 
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awaits in Central and South America and the exporters and manu- 
facturers are studying the particular needs and style of each country. 

The grain harvest is now in full swing and the State will produce 
a crop of good quality. although in some sections the yield is light. 
To relieve lack of transportation in marketing fruits, etc., motor 
trucks and stages are being more extensively employed. 


PORTLAND.—General business continues good, with no indica- 
tions of the usual summer slackening in demand. The steady in- 
crease in the wage scale for both men and women adds to the pur- 
chasing power of consumers and this, with the growth of population, 


is having a noticeable effect on retail trade. Vacant business 
places are becoming fewer. while the scarcity of dwellings for 


newcomers, particularly each week a more 
serious problem. 
Crops are maturing well and the total production will be close to 


early estimates. The government forecast puts the Oregon wheat 


shipyard workers, is 


crop at 18,654,000 bushels, against 12,811,000 bushels last year. 
Grain dealers estimate the output of the Pacific Northwest at 


50,000,000 bushels, compared with 45,000,000 bushels last year. 
The winter wheat harvest is becoming general in the early sections 


and the first cars of new wheat have reached the tidewater markets. 
SEA TTLE.—tThe 

broken 

dairymen. 


has 


and 


drought which section 


heavy rains 


prevailed in this 
brought joy to farmers 
All kinds of crops were suffering and a great deal of 
irreparable. Forest fires which were destroying thou- 
sands of dollars worth of timber in the Puget Sound country and 
elsewhere in the Pacific Northwest have been put out in this section, 
where the rain was heaviest. 

Lumber shippers are taking advantage of the plentiful supply of 
cars in cleaning up back orders. Unshipped rail orders on the 
books of 132 representative saw mills in this section now stand at 
approximately 9,800 carloads, whereas a year ago these mills had 
orders unshipped on their books amounting to nearly 14,000 car- 


been and have 


damage is 


loads. The demand for lumber locally is exceptionally heavy. 
Nearly 20 per cent. of the actual cut of the mills in western 
Washington is going into nearby consumption. Normally 10 per 


cent. is considered a good local demand. 





DOMINION OF CANADA 


Conditions Still Active, but Dry Weather in Some 
Districts Causing Conservatism 








MONTREAL.—tThe moist, warm weather of the week 
is just what the country needed, and has favored rapid 
growth of the somewhat backward vegetation. In general 
trade conditions there is little new to be noted and pay- 
ments continue to be well sustained. 

There is naturally some midsummer slackening down in certain 
lines, but dry goods men are more than usually busy for the season, 
and all textile mills are fully employed. The announcement that 
base prices have been established in the United States on leading 
lines of cotton goods, at from 20 to 25 per cent. less than those 
hitherto prevailing, has had no effect in quotations made by domestic 
mills. Figures for spring prints, usually given out about this time, 
have not as yet announced, but, it is generally understood, 
will show an advance on last year’s prices. 

Boot and manufacturers continue only moderately busy, 
and the leather market does not show any special activity. In 
general hardware there is a steady distribution countrywards. The 
movement in groceries is of a regular seasonable character, with 
few notable variations in values. 


been 


shoe 


TORONTO.—tTrade conditions have slightly improved with the 
setting in of warmer weather. There has been a renewal of demand 
for light summer and wash goods, which for a time were held back 
by unseasonably low temperatures. Excursion and steamboat travel 
have shown signs of activity also, but while these are indications 
of improvement, business in many lines continues dull and slow. 


In some sections conditions are most satisfactory, while from 
others come complaints. An announcement from Ottawa states 


that the order of the Railway Commission increasing commodity 
rates by 25 per cent. is expected to go into effect on August 1. 


WINNIPEG.—Orders have fallen off somewhat as a result of 
crop reports. This is more particularly affecting hardware and 
implements for the western provinces and does not apply to Mani- 
toba. The boot and shoe industry reports business good and 
showing an improvement over June, while trade is active. Dealers 
in dry goods, men’s furnishings and kindred lines report normal 
conditions. 


CALGARY.—Weather conditions in this district continue un- 
favorable for the crops, and with the exception of certain favored 
sections, which have had local showers, the returns will be small. 

Mercantile business is beginning to show the effect of conditions 
as outlined above, country merchants restricting purchases, while 
financial institutions are limiting credits. 





The Maple Leaf Milling 
ended March 31, 1918, net 
with $738,644 in the 


Company reports for the 
earnings of $1,021,267, as 
preceding year. 


fiscal year 
compared 


COMMODITY PRICES AT HIGHER LEVEL 


Renewed Advance in Dun’s Index Number of 
Wholesale Quotations—All Groups Gain 








Recovering all and more of the decline of the two im- 
mediately preceding months, DUN’s Index Number of 
wholesale commodity quotations, which makes proper 
allowance for the relative importance of each of the many 
articles used in its compilation, attained a new high level 
at $232.575 on July 1. This figure contrasts with $224.843 
cn June 1, thus registering a gain of 3.4 per cent., and is 
about 1.0 per cent. above the previous maximum of 
$230.313 of April 1, this year. Comparing with the 
$211.950 of July 1, 1917, when a sJight recession was 
shown, the present total is higher by 9.7 per cent. and 
represents an extreme rise of 92.6 per cent. during the 
war period, or from the $120.740 of August 1, 1914. Going 
back to the lowest point on record—$72.455 on July 1, 
1897—there is a similar difference of 221.0 per cent. 

For the first time in more than a year, advances appear 
in all of the seven groups into which the Index Number is 
separated, the widest change in the July 1 figure being 
6.3 per cent. in the breadstuffs class, although the alteration 
in meats is nearly as much. The upturn in breadstuffs 
reflects the new official maximums on wheat, while corn 
and oats, especially the former, were more costly on July 1 
than a month earlier. In meats, the principal rise was in 
beef, and, as butter, eggs, and sugar, among the more 
important articles, reached higher levels, the net result 
for foodstuffs, as a whole, was an increase of 5.3 per cent. 
Elsewhere, no marked differences are seen; clothing ad- 
vanced somewhat because of upward revisions in raw 
ectton and silk, hides and leather, and metals gained 
slightly in consequence of the raising of quotations of pig 
iron and certain other products to meet the increased 
freight charges. In miscellaneous, the advance was due 
chiefly to higher prices for lumber and some other building 
materials. 


Monthly comparisons of DUN’s Index Number follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ ¢ 


1915, Jan. 25.891 10.705 19.289 10.602 19.724 16.163 21.794 124.168 
Feb. 29.052 10.601 17.464 10.478 20.117 16.296 21.654 125.662 
Mar. 28.606 10.731 15.580 10.822 20.221 16.342 21.855 124.158 
Apr. 28.8607 11.072 15.585 10.751 20.480 15.942 22.383 125.0$¢6 
May 29.807 11.668 15.464 10.705 20.786 15.834 22.385 126.649 
June 28.357 12.513 15.132 10.597 20.748 16.138 22.507 125.992 
July 26.467 12.134 15.563 10.724 20.902 16.607 22.561 124.958 
Aug. 25.999 11.388 16.030 10.970 21.400 16.616 22.676 125.079 
Sept. 24.978 11.440 16.256 10.850 21.462 16.956 22.742 124.684 
Oct. 23.540 11.469 18.769 10.717 ,21.926 17.065 23.177 126.663 
Nov. 24.024 11.392 20.616 10.956 22.325 17.276 23.878 130.467 
Dec. 25.164 10.551 20.971 11.224 22.808 18.328 24.100 133.146 

1916, Jan. 7.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
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Feb. 


. 28.781 12.233 20.400 11.401 23.601 19.819 26 
Mar. 2 


26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 


Sept. 31.061 14.690 21.541 


Apr. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 

1 

1 


1 
1 
1 
1 
1 
l 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 2 2 
1 1.962 26.516 21.224 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
.. & 7 515 176.273 
1 217 186.244 
1 354 190.012 
1 .727 208.435 
1 887 212.585 
1 
1 
1 
1 
1 
1 
1, 
1. 
1. 
1. 
1. 
1. 
1. 


eb. 37.865 16.124 27.372 12.988 30.380 25.029 
Mar. 40.955 17.031 31.509 13.166 30.389 25.977 
Apr. 43.813 18.894 29.301 13.289 30.678 26.683 
May 4 
June 
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55.360 19.385 30.722 13.717 32.081 28.443 


53.504 19.810 33.606 13.865 33.025 29.888 


Stott torr & tw bt be 


July 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 54.688 19.355 22.751 15.552 38.615 32.657 31.392 215.010 
Oct. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. . 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. -» 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. » 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.176 
Feb. - 64.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 


Mar. 
Apr. 
May 
June 
July 


- 56.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
- 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
. 51.3828 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
- 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
- 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 





Notr.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 
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MONEY MARKET TIGHTNESS CONTINUES 


Maintenance of Flat Six Per Cent. Rate for 
Call Loans Until Friday 








The maintenance, through nearly all of another week, of 
a 6 per cent. rate for call loans has by no means been un- 
natural, in view of the special requirements of the period. 
While it was predicted in some quarters that the market 
this week would turn easier, and though last Saturday’s 
bank statement reflected substantial improvement, there 
had seemed little reason to anticipate relaxation in money. 
and none was witnessed until Friday, when a 5% per cent. 
minimum was recorded. What operated to hold quotations 
at their advanced level were the important transactions be- 
tween local banks and the Treasury, with the payment of a 
35 per cent. instalment on the third war loan and the matur- 
ing of a large block of short-term certificates of indebted- 
ness, and even the nearly $30,000,000 gain in actual sur- 
plus reported by the Clearing House members on July 13 
represented but a small part of the abnormally heavy de- 
crease of the preceding week. Still, in the second week of 
July, last year, the surplus was reduced in the extraordi- 
nary sum of $242,000,000 and the $36,000,000 remaining in 
excess of legal requirements at that time was $20,000,000 
below the total of last Saturday. Yet the striking impair- 
ment of the surplus last year resulted mainly from a new 
ruling by which cash in the banks’ vaults was eliminated 
from the reserve calculations. 





Money Conditions Elsewhere 





Boston.—The money market has developed an easier tone, but 
rates are unchanged. It has been easier to obtain accommodations 
and banks are more disposed to consider loans on time. Call loans 
are quoted at 5% to 6 per cent. and time money at 6 per cent. 

PHILADELPHIA.——The money market presents no special feature, 
although some activity is reported in bonds, and commercial paper 
is moving freely. Rates are quoted at 6 per cent. for call money, 
5% to 6 per cent. for time loans, and 6 per cent. for choice com- 
mercial paper. 

Macon.—There appears ample money for all legitimate purposes, 
with prevailing rate 7 to 8 per cent. Some country banks have dis- 
continued handling automobile paper, and those in larger centers 
appear to be curtailing this character of loans to some extent. 


Curcaco.—Banks of the Chicago reserve district were about $10,- 
000,000 short of their quota of $105,000,000 in the offering of 
Treasury certificates closed this week, but the excess in the first 
offering makes them about even on the whole. The coming of the 
third instalment of the third Liberty Loan on Thursday probably 
deterred some banks from making applications for their full allot- 
ment. Rediscounts at the Federal Reserve bank make a new high 
record each week, increasing $15,000,000 or $20,000,000 each seven 
days, and the amount of Federal Reserve notes in circulation also 
shows a steady increase, but conditions are regarded as sound and 
the banks take care of commercial requirements. The market is 
firm at the 6 per cent. rate for loans of all classes. New issues 
of short-term securities are absorbed quickly, showing an abundance 
of money awaiting investment. 


CINCINNATI.—Banking operations were not quite as heavy this 
week, though there continues a good borrowing demand, and the 
market is firm. Call money was not quoted. Time and commercial 
loans were quoted at 6 per cent., with as high as 8 per cent. ob- 
tained in some cases. The week saw the best investment demand 
for local stocks that has been experienced for some time. The move- 
ment was not large, but was significant of good buying power and 
prices stiffened somewhat. The bond market was quiet, and prices 
unchanged. 

DETROIT.—Money rates remain at 5% to 6 per cent. Savings 
and commercial deposits are on the increase and the situation is 
somewhat eased as regards loanable funds. Collections continue 
satisfactory. 


MINNEAPOLIS.—The money market continues active, but rates are 
unchanged at 6 per cent. for all classes of loans. The discount rate 
for choice commercial paper is 5% to 5% per cent. The stock and 
bond market is very quiet. 

SAN FRANCISCO.—The money market is reported rather quiet and 
most loans made are on 6 per cent. basis. Good industrial and 
municipal bonds are somewhat depressed, but with favorable news 
from abroad and much activity in general business, bond houses 
take a hopeful view of the future. 





Pittsburgh & Lake Erie will pay its regular semi-annual dividend 
of $2.50 per share, or 5 per cent., on August 1 to stock of record 
July 24. 
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Forergn Exchange Movements Unimportant 





Barring strength in Swiss bills, with an advance in checks to the 
basis of 3.93 on Friday, the week’s foreign exchange movements 
were generally unimportant. While rates on the Allied countries 
improved but little, or not at all, on.the war news, they held steady, 
and afforded a contrast to the slightly easier tendency in quotations 
on certain of the neutral nations, Spain among them. What 
occasioned chief interest was the announcement, on Friday, of the 
extension of an additional $100,000,000 credit by the United States 
to Italy, which, with further loans to Belgium, raises the amount 
advanced by this Government to its Allies to above $6,380,000,000. 

Daily closing quotations of foreign exchange in the New York 
market follow: 


Sut Man Tres, Wed. Thurs, 

Sterling, 60 days 4.72% 1.72% 4.72% 4.72% 4.724, 4,724 
Sterling, sight... 4.75% £.75%4 4.75% 4.75% 4.75% 4.75% 
Sterling. cable .. 4.761% 4.76% 4.761, 4.76% 4.761, 4.76% 
Paris sight...... 5.71% 3d. 71% 5.71% 5.71% 5.71% 5.715% 
Lire, sight...... 8.81 8.81 8.81 8.81 8.81 8.81 

- Guilders, sight... 51y, 51% 51% 51% 51% 51% 
Pesetas, sight... 27.00 27.50 27.45 27.45 27.50 27.45 
Swiss, sight..... 3.98 3.97 >.98 3.97 3.97 3.97 





Slight Decline in Bank Clearings 





Although bank exchanges continue in record volume for this 
period at most of the leading cities in the United States, the total 
this week at the principal clearing house centers, $5,831,138,285, 
shows a decrease of 0.5 per cent., as compared with the same week 
last year. This loss is again mainly due to the falling off at New 
York City, there being a decrease of 9.9 per cent., at that center, 
while the aggregate of the cities outside the metropolis shows a 
gain of 20.2 per cent. In every respect, the comparison with 1916 
is favorable, New York City reporting an increase of 42.9 per 
cent., and all the remaining centers 59.8 per cent., while the grand 
total is no less than 48.8 per cent. larger than for the correspond- 
ing week two years ago. Very marked improvement is shown over 
last year at many cities, notably at Boston, Philadelphia, Balti- 
more, Pittsburgh, Cincinnati, Kansas City and New Orleaas. 

Figures for the week and average daily bank exchanges for the 
year to date are given below for three years: 

Week Week Per Week Per 
July 18, 1918 July 19, 1917 Cent. July 20, 1916 Cent,. 











Boston ..... $332,295,475 $275,230,179 +20.7 $216 948,605 + 53,2 
Philadelphia. 427,725,905 321,878,620 + 33.0 245,385,187 + 74.3 
Baltimore .. 69,337,146 44,628,814 + 55.4 44,452,356 + 56.0 
Pittsburgh... 126,133,428 76,239,473 + 65.5 60,817,724 +107.1 
Cincinnati .. 59,980,084 45,931,438 + 30.5 33,110,750 + 81,2 
Cleveland ... 94,093,682 88,061,289 + 6.9 43,641,195 +115.6 
Chicago .... 522,244,288 510,337,262+ 2.3 405,827,442+4 28.7 
Minneapolis. . 26,997,998 27,122,166 + 0.5 23,358,805 + 15.6 
St. Louis.... 147,527,140 130,035,608 + 13.4 102,466,884 + 44,1 
Kansas City. 198,414,908 138,841,570 + 43.0 83,163,571 + 138.6 
Louisville ... 22,502,638 21,134,839 + 6.5 17,186,469 + 30.9 
New Orleans. 41,249,709 35,256,470 + 24.0 20,223,226 +104,0 
San Francisco 115,541,895 108,907,205 +11.2 70,840,024 + 63.1 
Total..... $2,184,044, 246 $1,816,504,933 + 20.2 $1,367,422,238 + 59.8 
New York... 3,647,094,039 4,045,828,228 — 9.9 2,552,128,739 + 42.9 
Total all.. $5,831,138,285 $5,862,333,161 — 0.5 $3,919,550,977 + 48.8 
Average daily: 
July to date... $974,582,000 $970,310,000 + 0.4 $733,671,000 +- 32.9 
pS ee 951,834,000 903,833,000 + 5.2 , 700,366,000 + 34,7 
es 64 teow 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 
April ...... -- 873,208,000 904,421,000 — 3.4 °693,182,000 + 27.8 
1st Quarter... 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





Financial Jottings 





International Traction Company system reports net earnings for 
the year ended December 31 last amounted to $8,255,279, against 
$7,818,677 for the same period in 1916. 

Sears, Roebuck & Company has announced its regular quarterly 
dividend of 2 per cent. on the common stock, payable August 15 
to stock of record July 31. 

National Carbon Company declared the regular quarterly divi- 
dends of 2 per cent. on the preferred stock, and $1 on the common, 
both payable July 20 to stock of record August 1. 





Commercial Failures this Week 





Commercial failures this week in the United States number 180, 
against 194 last week, 172 the preceding week, and 266 the corre- 
sponding week last year. Failures in Canada this week number 17, 
against 9 the previous week, and 18 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





















































July 18, 1918 |} July 11, 1918)|| July 3, 1918 | July 19, 1917 

Over Over |rotal || Over Over /rotal 

Section $5,000 Total }$5,000 $5,000 ‘Total |$5,000 

RS i owt 27 72 26 71 30 69 | 39 91 
pS 8 31 12 51 13 36 | 18 77 
Weltcccccee: 25 49 | 25 37 20 48 23 60 
Pacific...... 6 28 11 35 7 19 | 11 38 
YS ei 66 180 || 72] 194 70 | 172 91 | 266 
Canada .... 6 17 ! 2 y 2 5 11 18 
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SMALLER STEEL INGOT OUTPUT 





June Rate Lower than in May—Heavy Pro- 
duction at Plate Mills 





While some of the works in the iron and steel industry 
are attaining remarkable outputs under pressure of war 
necessities, production of steel ingots in June, as in the 
case of pig iron, failed to equal the May showing. Thus, 
the steel ingot turnover fell from 3,287,233 tons to 3,036,- 
930 tons, and last month’s daily rate of 121,477 tons com- 
pares with 121,749 tons in May, or 272 tons a day less. 
These calculations are based on returns to the American 
Iron and Steel Institute from companies which made 88.14 
per cent. of the country’s total in 1916. On the June 
showing, the annual rate would be 42,588,500 tons, allow- 
ing 309 working days for the year. What measure of 
response the plate mills have made to the war demands 
is indicated by the statement that these plants keep on 
producing at 6,000,000 tons annually and may reach 
7,000,000 tons yearly by January, with new capacity added. 
The outputs in this field, in fact, have been so great that 
some shipyards are said to have requested manufacturers 
to ease up in shipments, which have been going forward sc 
fast that they cannot be handled. 





Pittsburgh Reports Heavy Production 





PiTTSBURGH.—The substantial rate of government specifications 
is shown in the unfilled tonnage gain, notwithstanding the heavy 
production, employing practically maximum capacity. Additional 
facilities further enlarge the output of ship plate, the new Cambria 
mills at Johnstown, Pa., having lately started operating while in 
the immediate Pittsburgh district further extensions are planned. 
In supplying all needs, the makers of bolts, nuts and rivets have 
recommended a thorough organization, with a war schedule co- 
ordinating available facilities. Railroad equipment requirements 
are still kept in mind and from present indications the special 
phases now so prominent are likely to remain for months to come. 

In reaffirming coke quotations over the third quarter special pro- 
vision has been made on “breeze,” a grade of refuse or salvage coke. 
This is quoted at $3 per ton, with an extra of $2 per ton for cleaning 
and screening. Furnace coke is quoted at $6 and foundry at $7 per 
ton at oven. Crushed coke is $7.35 at oven. Shipments are now 
at a good rate, but there is still the contingency of ample reserve 
stocks. 

There is practically no steel or pig iron on the open market, and 
resales are few and in moderate tonnages. With basic produetion 
at the top notch, consumption is still keeping pace, and no imme- 
diate relief is in sight. The need for steel is bringing scrap here 
from other districts, notwithstanding the extra freight charges, and 
the official quotations on all grades are reported firm. Details are 
awaited of the recent conferences and the action respecting prices 
on steel rails, castings and other products to come under the official 
regulations. Reports indicate, also, a follow-up inquiry in the 
matter of steel shipments and supplies to prevent resales and the 
diversion of tonnages to non-essential uses. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel plants continue operating 
almost exclusively on government work, and manufacturers in all 
lines are busy, working to full capacity. Scarcity of material and 
labor are serious factors in the situation, and in some cases com- 
mercial orders are only being taken for delivery in three to four 
months. 


CH1IcaGo.—Mills in the Chicago district are turning out about 
1,000 tons more of steel daily than a few weeks ago, the improvement 
being due to better fuel conditions. Plant capacity also is being 
steadily increased. One of the largest concerns has added two blast 
furnaces and several duplex mills in the last few months. There 
has been no lessening of anxiety concerning reserves of fuel for next 
winter, current operations consuming supplies as fast as they can 
be obtained. More steel is going into car-making and other mis- 
cellaneous lines of industry under the new rules allowing some 
discretionary latitude in the filling of orders, without interfering 
with war work which, of course, is still greatly preponderant. 


CINCINNATI.—Government orders continue to dominate the 
iron and steel industry. Very few inquiries are being received by 
local pig iron jobbers, and none are for later than the balance of 
the present year, as it would be impossible to quote prices for 1919 
with any degree of certainty. It is the opinion of local jobbers 
that only those working on war contracts will be in a position to 
secure anything like the amount of irom needed to take care of 
orders on hand, as there is none on the open market. In quite a 
few instances local consumers are badly in need of iron. 


HIDES OF ALL KINDS WANTED 


Limited Supplies Restrict Trading, and All Trans- 
actions at Full Maximum Rates 








There is a generally strong undertone in domestic packer 
hides, with a brisk demand, but, as heretofore, trading is 
materially restricted by the lack of offerings. The urgent 
demand has been fully exemplified, however, by steady 
trading in smaller packer hides of August-September-Oc- 
tober take-off at whatever maximums are to be fixed, 
while the big five packers refuse to engage ahead on these 
blind schedules and are awaiting the announcement of the 
new price maximums due the end of this week. Recent 
aggregate trading in small packer kill in all selections 
is estimated as amounting to from 60,000 to 80,000 hides. 

In country hides there has been a brisk demand for 
extremes and around 10,000 Chicago and Middle West 
good quality, not over 15 to 20 per cent. grubby, sold at 
the full April maximum of 21c. These hides ran back 
in salting, and included May take-off. There were also 
some May-June-July sold at 21c., which is lc. under the 
full maximum for these. Some parties say, however, that 
choice, practically free of grub, current salting extremes 
would command 22c. from good selections. Other lines of 
country hides are generally quiet. Tanners will not pay 
over 19c. for buffs, and the maximums for current summer 
hides of up to 22c. on buffs or 25%¢c. for heavy cows have 
been considered out of line by buyers right along. In 
general, however, previous to May salting good quality 


hides in all selections and weights are well sold up. 

Foreign hides show little alteration, except that a sharp decline 
is expected in maximums on wet salted River Plate frigorificos. 
A buying agreement has been reached with Great Britain for the 
purchase of these based on a shipping price f.o.b. primary markets, 
which allows tanners to import these as per allotments made by 
government authorities. In Latin American dry hides, recent 
business has been slow. Holdings of the so-called common varieties 
are fair-sized, but not burdensome, and are chiefly made up of the 
various Central American lines. 

Calfskins remain very strong at full prices, and the demand for 
good quality fresh skins has been in excess of the supply right 
along. Negotiations continue for New York City calf, but the sale 
of these has been held up pending an agreement between the 
buyer and seller to include kips of all selections, on which matter 
there has been some hitch. 





Active British Leather Buying Continues 





The features of the leather situation of late have been the con- 
tinued active purchasing by the British Buying Commission, and the 
recent release by the Government for the civilian trade of army- 
quality leather sufficient to fill bona fide orders booked prior to 
May 24. This has relieved to some extent the acute shortage of sole 
leather, although many sellers claim that they have no unfilled 
orders on their books prior to May 24. One local jobber, however, 
has secured from a local tanner 5,000 oak bends in heavyweights 
that were ordered several months ago. Percy Daniels, of the British 
Buying Commission, has been operating freely, both in New York 
and Boston, for several days, and from some individual purchases 
that are coming to light it is believed that British buying has been 
very heavy. This, of course, is in addition to previous large saies 
to Great Britain effected several weeks ago. It is known that one 
of the smaller tanners alone has sold about 30,000 sole leather bends 
to these buyers, who it is reported, are endeavoring to obtain options 
on about all of the available sole leather in sight. One jobber 
sampled a lot of 7,000 bull hide bends at 45c., but did not buy the 
lot, and it was sold to the British Buying Commission, presumably 
at this figure, or possibly higher. 

It is reported that a change has been made in regard to contrac- 
tors of leather military equipment, in that these contractors here- 
after will purchase their leather in such a way or from such a 
source as they can find, instead of being directed to certain tanners, 
as heretofore, for specified quantities at stated prices. 

Trade, generally, in upper leather is steady and prices firm, but 
new business is moderate. Tanners, however, are fully engaged in 
getting out orders previously booked. Colors continue in chief de- 
mand, both in calf and sides, and there is a somewhat improved 
call for black calf in heavy weights. Patent leather is rather slow, 
but top grade stock is in small supply. No large individual sales 
of upper leathers have been noted of late. Production of patent 
leather is said to be materially affected by the shortage of labor, 
and higher-priced selections, which, as noted above, are in least 
supply are, of course, in principal demand. 





Net profits of the Keystone Tire & Rubber Company for June 
amount to $135,363, compared with $116,113 in June, 1917. 
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Labor Shortage Handicaps Footwear Plants 





The footwear market shows little change. Factories are actively 
engaged, principally on fill-in orders for seasonable lines, and manu- 
facturers, although considerably handicapped by shortage of labor, 
are endeavoring to supply the urgent requirements of their cus- 
tomers. Many buyers are now visiting the New England market 
looking over samples for 1919, but orders placed are taken subject 
to the conditions that may prevail at the time manufacture is com- 
menced. Producers claim they cannot guarantee either prices or 
dates of delivery. In short, they will make and deliver shoes, if 
they can obtain the necessary leather, supplies, labor and fuel. 
Manufacturers of women’s lines report a scarcity of kid leather and 
little improvement is looked for, owing to the restrictions placed on 
importations of raw material. Prices are firm on all lines, and, 
with foreign raw stock markets closed to tanners, which will 
naturally cause a continued ‘shortage of leather, there is little pos- 
sibility of any reaction in shoe values for some time to come. 





Hide and Skin Importations Reduced 





The material reduction in importations of hides and skins that 
kas been going on for over a year was well illustrated in the official 
statistics for April, which showed that imports of all varieties, 
excepting furs, amounted during that month to only 26,300,775 
pounds, valued at $8,551,981, as compared with 64,933,793 pounds, 
valued at $24,382,334, in April, 1917. The imports of cattle hides 
were about half, being 14,934,566 pounds, against 30,276,144 pounds 
in April, last year. The proportionate decrease in calfskins was 
much greater than this, with only 465,205 pounds received in April, 
or almost one-sixth the total of April, 1917, when 2,677,114 pounds 
arrived. Goatskins fell off to 5,519,389 pounds, as compared with 
13,581,176 pounds in April, last year. There were scarcely any 
buffalo hides imported in April, or only 106,010 pounds, against 
4.515.637 pounds. Sheepskins were fairly well maintained, with 
4,200,702 pounds received, as compared with 9,603,901 pounds. 
Horse hides and colt and ass skins dropped to 425,654 pounds from 
3,513,302 pounds. The only variety to show an increase was the 
unimportant description of kangaroo skins, of which 128,354 pounds 
were imported, as compared with 41,079 pounds in April, 1917. 

During the ten months ending April 30 the importations of all 
varieties of hides and skins were 360,993,296 pounds, as compared 
with 570,911,594 pounds last year and 579,027,360 pounds two years 
ago for the same period. Cattle hide imports decreased to 229,797,- 
418 pounds from 315,366,450 pounds last year, and other com- 
parisons during this ten months’ period were as follows: Buffalo 
hides, 9,458,406 pounds, against 20,439,255 pounds; calfskins, 11,- 
273,640 pounds, compared with 42,084,229 pounds: goatskins, 
47,292,477 pounds, against 83,207,026 pounds: sheepskins, 46,741,- 
963 pounds, compared with 77,259,045 pounds: horse, colt and ass 
skins, 8,723,838 pounds, against 24,490,023 pounds, and kangaroo 
skins, 489,841 pounds, compared with 807.558 pounds. 

It is expected that official statistics will show further reductions 
in imports during May and June, and as the Government order re- 
stricting importations of hides and skins went into effect on all 
goods not shipped prior to June 15 from points or origin, the receipts 
for the balance of the calendar year will necessarily be very meager 
unless the revocation of import licenses is removed within the next 
few months. The only hides or skins that can now be imported are 
those obtained under special licenses granted to importers who are 
furnished with allocation certificates by tanners working on govern- 
ment leather, and thus far these allocation certificates have only 
been granted for Latin-American wet salted hides taken off in pack- 
ing houses. 





Openings of Spring Dry Goods Lines 





Lines of cotton wash fabrics for spring were being shown to job- 
bing house buyers this week, but there is considerable unsettlement 
in the markets from the inability of agents to name prices at this 
time. The Government has not yet fixed values on finished mer- 
chandise, but some sellers are willing to accept orders, prices to be 
named when deliveries can be made. Others, who have goods to 
offer, bought some time ago, are taking a limited business on these 
lines at prices that are satisfactory, although much higher than 
a year ago. Deliveries on these goods will probably be made before 
the end of the vear, or from spot stocks. 

Lines of ginghams were opened, but neither prices, terms, nor 
discounts could be given, and buyers simply selected their assort- 
ments. As the production will be greatly restricted, allotments of 
products will have to be made, and, as goods will be scarce, any 
prices are apt to be acceptable to the buyers. The large lines of 
printed wash fabrics were opened and are priced from 15c. to 40c. 
a yard, whereas in ordinary times such goods would run from 5c. 
to 25e. 

Owing to prevailing manufacturing conditions, the new lines are 
restricted in variety and volume; yet many very choice fabrics are 
offered. There is a marked tendency to show only very serviceable 
cloths, the absence of sleazy styles being noteworthy. Colorings 
show as wide a range as in normal years, the dyeing difficulties 
evidently having been fully overcome in most directions. Voiles, 
poplins, lawns and fine twills comprise most of the ground fabrics, 
while printings are done in gingham, small neat floral effects and a 
number of all-over styles. 








DRY GOODS BUYERS CROWD MARKETS 


Price-Fixing Plans, However, Have Checked For- 
ward Trade—Production Below Capacity 








The current attendance of dry goods buyers in primary 
markets is very large, due to the arrival of the period 
when wholesalers must provide for late fall and early 
spring requirements. Price-fixing plans are being out- 
lined by the Government, and jobbers are now discussing 
ways and means of co-operating to put into effect the lower 
prices announced for manufacturers. 

Conflicting reports are received as to the state of trade, 
some jobbers and retailers contending that the demand is 
as good as ever, while others say consumption is declining, 
partly on account of high prices and also because of the 
desire to economize. Many jobbers are prepared to operate 
on any reasonable basis for future delivery, as they have 
been able to get full prices in their own territories and ex- 
pect a continued good demand, in consequence of active 
employment and favorable crop prospects. Consumers are 
still able to buy many goods at relatively low values, com- 
pared with those current in primary channels. Govern- 
ment regulations in textiles have made the primary markets 
decidedly more stable than they were three months ago. 
Production continues below capacity, but successful appeals 
are being made to operatives to remain at their machines 
on war work. 





Features of Staple Markets 





Cotton goods are in better demand and print cloths are being 
sold on the government level, or subject to revision in price when 
further quotations are determined by the Price-Fixing Board for 
odd constructions. Sheetings are in steady call, with mills very 
slow sellers. Government orders for flannels, tickings, drills and 
some of the staple print cloths are still very large, and mills are 
obliged to hold many looms at the call of various government 
buyers. Some revisions have occurred in bleached cottons, prin- 
cipally-on unbranded lines. Export shipments are being made 
more readily, although sales for future délivery have been held 
up by the uncertainty as to whether price revision will apply to 
foreign as well as domestic goods. Prints, ginghams, and several 
other finished lines are quiet, awaiting price-fixing action at Wash- 
ington. Some sellers are accepting business “at value,” the prices 
to be named when the government basis on finished goods is de- 
cided upon, and some others are allowing purchases “on memo- 
randum,” not to cost above the government parity. 

New business on wool goods for civilian use has been greatly 
restricted by further pressure from Washington. Wool manufac- 
turers are being advised that it will be impossible to allot wool 
this year for civilian purposes, so mills are compelled to rely upon 
their stocks in hand for any goods they can offer to the civilian 
trade for spring. Goods are growing very scarce in first hands, 
many of the most important staples being virtually off the markets 
so far as producers are concerned. 

There is demand enough for all silks that can be produced, but 
restriction of output is increasing. Manufacturers are disinclined 
to sell beyond 90 days ahead. Jobbers and retailers report a 
satisfactory business on several lines. 





June Cotton Consumption Less 





A report issued by the Bureau of the Census on Monday shows 
that there were consumed in June, exclusive of linters, 527,464 
running bales of cotton, compared with 574,110 running bales in 
June, 1917. The number of cotton spindles active in June was 
32.720,413, compared with 33,447,037 in the same month a year ago. 

The exports last month, including linters, were 273,302 running 
bales. contrasted with 245,938 running bales in June, 1917. The 
imports in June were 30,194 500-pound bales, against 26,181 500- 
pound bales in June, 1917. 














Domestic . ss . 
Consumption r Exports 
Month: 1918, 1917. 1916. 1918, 1917, 1916. 


Jan. ....- 524,088 601,381 542,081 461,667 600,853 539,416 
Feb. ...- 510,187 547,174 540,733 359,774 357,776 703,932 
Mar. .... 571,202 603,919 613,754 311,681 355,295 464,035 
April .... 544,559 552,244 531,714 217,802 271,753 522,375 
May ..... 577,288 615,412 575,566 292,041 375,822 510,081 


June ..... 527,464 574,110 570,597 273,302 245,709 549,926 
July ....-. w+eee- 541,496 489,933 eoeesee 217,717 479,758 
AUB. ceeee sevens . 569,351 557,780 weeeese 470,447 424,539 
Sept. 0.25 eaves . 522,735 528,288 eeeees 454,147 539,679 
Oct. ..-.- -.++-- 595,565 550,655 .+eee- 535,565 796,588 
Nov. ....-- coccce 590,763 583,044 eeeeee 418,685 733,270 
DOC, ccece sev eeee 516,580 536,675 weeeee 477,034 765,821 








Total ...  cescoe 6,830,730 6,620,820  ...... 4,780,803 7,028,914 
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RENEWED STRENGTH IN COTTON 





Good War News and Drought Complaints from 
Texas Cause Higher Prices 





Contrasting with last week’s lack of sustained firmness, 
the cotton market this week, especially in the later trad- 
ing, was buoyant, and the options ended on Friday about 
$3.50 to $4 a bale higher than a week previous. The best 
price levels were established in the final session, when 
the July delivery reached 29.25c., October 25.78c., Decem- 
ber 25.12c. and January 24.90c., while the spot quotation 
previously touched 34.10c. For explanation of the renewed 
strength of this staple, it was not necessary to look beyond 
the favorable news from the war zone, although reports 
of continued drought in Texas had not a little to do with 
the upward swing of the market. These factors prompted 
repurchases by recent short sellers and fresh speculative 
long buying, and it was said by some people that demand 
was quickened by advices regarding the conferences held 
at Washington with a view to the stabilization of prices 
and the financing of the new crop. According to reports, 
the chief plans under consideration were the organization 
of a government corporation to buy surplus cotton, main- 
tain values, and prevent speculation; the construction of 
warehouses by the Government to store the cotton so pur- 
chased, and the extension of credit facilities to planters in 
order that funds might be obtained promptly for the plant- 
ing of new crops. But respecting the matter of price 
stabilization and the prevention of speculation, it was not 
so long ago that suggestions such as these were the cause 
of a sharp break in prices. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents......... 32.80 32.95 33.15 33.70 54.10 33.60 
Raltimore, cents........- 31.00 31.00 81.50 82.00 32.00 32.00 
New Orleans, cents....... 30.25 30,00 29,75 29.75 29.75 29.75 
Savannah, cents.......... 30.25 30.25 30.25 30.25 30.25 30.25 
Galveston, cents.........-. 30,00 30.00 30.00 80.00 30.00 30,00 
Memphis. CODTS. . 2 cc ccee 80.00 30.00 30.00 30.00 30.00 30.00 
i i 50.00 30.00 380,00 30,00 80.25 30.25 
Se. GREER. cco cceccés 29.25 29.25 29.25 29.28 29.25 29.25 
Houston, cents........... 30.00 30.00 50.00 50.00 29 50 29,50 
Little Rock, cents........ 30.00 80.00 30.00 30.00 30.00 30.00 
St. Louis, cents......e..- 30.00 80.00 30.00 30,00 30.35 50.35 
Py Se eesencde § evass 22.04 22.04 22.04 22.04 22.09 

Latest statistics of supply and movement of American cotton 
compare with earlier vears as follows: 

Abroad and Week’s 
" In U. S. Afloat Total Decrease 
1f 18 eee ey yee ee 1,851,211 61,000 2,212,211 9S,567 
aa 1,176,904 990,000 1,766,904 125,753 
1916. .......---.. 1,096,535 1,510,737 2,407,272 73,072 
Da cs be sa'Savece 1,294,798 2 355,986 3,600,784 161,384 


From the opening of the crop year on August 1 to July 12, accord- 
ing to statistics compiled by the Financial Chronicle, 11.555.579 
bales of cotton came into sight, against 12.720.362 bales last vear. 
Takings by northern spinners for the crop year to July 12 were 
2,432,216 bales, compared with 3.077.277 bales last year. Last 
week's exports to Great Britain and the Continent were 32,623 
bales, against 59,651 bales a year ago, while for the crop year 
4,036,355 bales compare with 5.329.237 in the previous season. 





Dry Weather Adversely Affects Cotton 





The Washington Weather Bureau in its weekly review of condi- 
tions in the cotton belt says: “The continued absence of rainfall 
throughout nearly the whole of the cotton belt, together with 
excessive temperatures in Texas, and cool weather in the central 
and eastern portions, made conditions generaliy unfavorable for 
rapid advancement of the cotton crop in most of the belt. Cotton 
continued to deteriorate in central, western and southwestern 
Texas, where dry hot weather persisted, but it is still in good 
condition in the northeast and coast portions of that State. The 
crop is looking well in most parts of Oklahoma and showers were 
beneficial in Arkansas, where good growth was made. Rain is 
needed in Louisiana and some shedding is reported from Mississippi. 
The crop continues in good to excellent condition east of the Missis- 
sippi River, but growth was unsatisfactory in most of Georgia on 
account of the cool nights, which was also the case in the Carolinas. 
The continued dry weather, however, was beneficial in checking the 
activities of the boll weevil.” 





The British Board of Trade figures for the month of June, issued 
this week, show increases in imports of £15,538,.000. compared with 
the total for June, 1917. The increases included food £4,000,000, 
cotton £3,000,000, oils and seeds £4,000,000 and manufactured 
articles £7,000,000. Exports increases were £1,374,000, but the 
increase of £5,000,000 in the export of cotton manufactured goods 
was Offset by the decrease of other manufactured articles. 


SHARP REACTION IN CORN OPTIONS 


Early Further Rise Followed by Setback on Bene- 
ficial Rains and Favorable War News 








After an early further rise to new high levels for the 
current movement, the corn options sharply reversed their 
course and ended on Friday 8c. and 9%c. lower than a 
week previous. For the sudden setback in the later trading, 
on which the July delivery in Chicago fell from $1.64 to 
$1.505, August from $1.65 to $1.51% and September from 
$1.64% to $1.51%, reports of beneficial rains in the South- 
west and the gratifying news from the war zone were 
chiefly responsible. The pressure which resulted from 
these factors represented both short selling and unloading 
by speculative long holders, and the absence of any aggres- 
sive support caused prices to give way easily. What accen- 
tuated the depression in this cereal were the liberal crop 
marketings, western receipts of 5,573,000 bushels this 
week comparing with 4,710,000 bushels last week and 
3,715,000 bushels a year ago. While the oats options 
showed a tendency to yield, in sympathy with the down- 
ward sweep of corn, the decline was comparatively trifling, 
as there were further complaints of crop damage in Canada 
through dry weather and estimates of probable yield are 
undergoing reduction. 

Among the features of interest in wheat was the pub- 
lication, by the Daily Trade Bulletin, of Chicago, of statis- 
tics giving the July 1 world’s wheat supplies. These 
figures disclosed 252,890,000 bushels at the opening of the 
current month, against 272,498,000 bushels on June 1 and 
213,968,000 bushels on July 1, 1917. But the increase over 
last year mainly appears in stocks in Australia, where 
there were 150,000,000 bushels on July 1, against 96,000,000 
bushels on that date in 1917. This Australian wheat is 
really not available to consumers in other countries, be- 


eause of shipping conditions. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 





Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

PEIGRT occ ccoceces eo fee een 30,000 720,000 cepege 
Saturday........ 1,227,000 16.000 3,000 883,000 72,000 
CRERT .cccceess i Ff are 24,000 1,136,000 132,000 
Tuesday........ 1.148,000 6.000 3,000 809,000 202,000 
Wednesday...... Lae. 8 «=§_ so How 16.000 1,165,000 233,000 
Thursday....... Sees 6 he 4,000 860,000 238,000 
Beebe ceceones 8,524,000 22,000 80,000 5,573,000 662,000 
Last year....... 2,025,000 1.727,000 80,000 3,715,000 635,000 





Chicago Grain and Provision Markets 





CHICAGO.—Wheat is returning quietly to the place in the food- 
stuffs program to which it naturally belongs. The visible supply 
increased this week nearly 500,000 bushels. Threshing is progress- 
ing rapidly and the indications are that the new grain will move 
freely from now on, as the President’s veto of the $2.40 minimum 
price legislation would seem to dispose of any prospect of action 
in that direction for the time being. Railroads have a good supply 
of cars and every facility is being offered for the rapid movement 
of the new grain to the mills and market centers. Premiums over 
government prices have receded sharply and with large receipts it 
may require a greatly increased demand to sustain prices at a 
level higher than the government basis. However, bins are empty 
throughout the country and it will take several months of big 
receipts to make a perceptible showing in the upbuilding of stocks. 
Threshing returns from farmers are not only much above “par’’ used 
in compiling the July crop report, but in hundreds of cases are double 
or even greater. 

The recent sharp upward swing in corn gave evidence of a strong 
revival of speculation. There has been an advance of more than 
30c. for July and August from the recent low point. Cash corn has 
led the advance under increasing demand from domestic consumers 
and shorts. The eastern trade has picked up and Canadian millers 
are taking all grades more freely, regardlesss of prices. On the 
other side of the account crop conditions are above the average and 
the receipts at primary markets are unusually large. The total last 
week was 4,950,000 bushels, or 1,040,000 bushels more than the 
previous week and 1,060,000 bushels more than last year. Never- 
theless, there was a considerable decrease in the visible supply. 
Receipts are likely to be lighter for a time, because of the pressure 
of wheat and oats. 

Buying by shorts has put up the price of oats, in spite of the 
pressure of hedging sales, which is increasing. It is said that 
offerings to arrive are of liberal amounts and are being hedged in 
the August and September options. There was a substantial de 
crease in the visible supply in spite of heavy receipts. This is due 
in part to shipments from Chicago by lake last week of 1,079,000 
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bushels, part of the 3,000,000 bushels contracted for in the last 
two weeks. Primary receipts last week were 5,556,000 bushels, the 
largest at this time in more than five years, exceeding last year by 
1,943,000 bushels. Weather has been favorable for the latter part 
of the crop. Pressure of wheat for shipment at southwestern points 
may interfere somewhat with the movement of oats in the immediate 
future. - 

Latest visible supply figures show for wheat an increase of 371,000 
bushels to a total of 925,000 bushels, against 9,984,000 bushels last 
year; for corn a decrease of 683,000 bushels to a total of 10,200,000 
bushels, compared with 3,296,000 bushels last year, and for oats a 
decrease of 1,498,000 bushels, to a total of 10,748,000 bushels, 
against 8,206,000 bushels last year. 

Chicago stocks of wheat are 29,000 bushels, against 28,000 bushels 
last week and 96,000 bushels last year; of corn 4,574,000 bushels, 
against 4,189,000 bushels last week and 220,000 bushels last year, 
and of oats 2,480,000 bushels, compared with 2,279,000 bushels last 
week and 641,000 bushels last year. 

The outward movement of meats shows a heavy increase over last 
year. Purchases made for the Allies recently are being forwarded 
in liberal volume. The Government has bought 100,000,000 pounds 
of bacon for the army and navy. A healthy feeling exists in the 
trade, althowgh speculative business is not heavy. Government 
requirements are large and consumption generally is regarded as 
rather above the average. Hog supplies have increased, but prices 
have advanced to about the highest in two months. Quotations 
for futures are so close to the maximum on lard and ribs that there 
is little inducement for large speculative purchases. 





Spring Wheat Doing Well 


Aside from lack of moisture in some sections, which retarded 
the growth of corn, weather conditions were generally favorable 
for the principal crops, the official report of the Washington 
Weather Bureau for last week being, in part, as follows: 

“Spring wheat improved during the week and is filling well in the 
most important spring wheat districts of Minnesota, North Dakota, 
South Dakota and Wisconsin. There was a lack of moisture in 
central and western North Dakota and parts of Montana and 
Washington, although there was an improvement in the moisture 
soils in the last named State, as well as in most of the Rocky 
Mountain States, where this crop is grown. The harvesting of 
spring wheat was begun during the week just closed in central 
Iowa and northeastern Nebraska. During the next two weeks this 
work is expected to advance northward to central Minnesota and to 
the extreme northern portion of South Dakota. Harvest will begin 
at the lower elevations of the North Pacific States and in west 
central Utah by July 20. 

“The generally cool weather throughout the winter wheat belt and 
the absence of rainfall in most of that area made very favorable 
conditions for harvesting and threshing. _ 

“There was a lack of rainfall for the best development of corn in 
many sections and it was somewhat too cool in Eastern States. 
Good rains fell in northern Oklahoma, central and western Kansas, 
and in parts of Nebraska, South Dakota and Minnesota and locally 
in a few other districts. Wherever these rains were received or 
where abundant rain occurred during the preceding week corn made 
good growth and is generally in good condition. 

“There was some lodging of oats reported from southern Wis- 
consin, but in most other districts where this crop has not matured 
it made satisfactory developments. 

“Rye is maturing satisfactorily in the more northern States, 
except from North Dakota westward, where the dry weather has 
done much damage to this crop.” 








A large quantity of oil was added to the available production 
of the Gulf Coast region of Mexico by the bringing in of a well 
of 110,000 barrels’ capacity by the Tepetate Oil Company on July 
2. This company is owned by American interests. This well is 
the shallowest in the district, having a depth of only 1,875 feet. 





Commodity Prices Still Rising 





There was no important development in the principal cash 
markets this week, and, though price movements were confined 
within a rather narrow range, the general trend was again upward, 
there being 28 advances in the 325 quotations received by DwuN’s 
REVIEW, as against only 21 declines. Demand kept well up to 
supplies in dairy products, and the positions of all grades of butter 
and cheese were fully maintained, with a slight hardening in 
values in some instances, but desirable eggs were a shade easier. 
Favorable crop reports from many of the leading producing dis- 
tricts and liberal receipts created a reactionary feeling in corn 
and oats, but both rye and barley held very steady. Live meats 
displayed some irregularity, prices of beef turning downward, while 
sheep were firm and hogs somewhat higher. Increased strength 
was the outstanding feature in provisions, however, with more or 
less advance being established on nearly all products. There was 
an active inquiry for practically all descriptions of hides and 
leather, but offérings were limited in amount and all sales reported 
were at the full maximum rates fixed by the Government. No par- 
ticular alteration appeared in minor metals. Other changes were 
slight and of no special significance. 





BUOYANT MARKETS FOR SECURITIES 


Prices Advance Vigorously on Turn in War 
Situation—French Bonds Strong 








That the war news itself, rather than the tax question 
and other economic considerations, has been the supreme 
stock market influence was a fact made clear by the display - 
of buoyancy which accompanied the receipt of this week’s 
thrilling reports from overseas. Not only stocks, but other 
classes of securities as well, made prompt and emphatic 
response to the unexpected turn in events on the Western 
Front, and the upturn of prices that started on Thursday 
was fairly well maintained, although reactionary tendencies 
appeared on Friday. With cable dispatches from France 
indicating the attainment of much more than mere local 
successes by the Allies’ counter-offensive, there followed a 
bullish demonstration in Wall Street such as has not been 
previously witnessed in a considerable period, and the en- 
thusiasm in the financial district arose less from satisfac- 
tion over the improvement in prices than from a sense of 
gratification over the latest developments in Europe. Con- 
cerning the price movements, advances of several points in - 
stocks were common, with “Steel” up to 109 early Friday 
morning, and strength in some of the French bonds was a 
conspicuous feature, the Anglo-French 5s touching a new 
high level for the year at 93% and the City of Paris 6s 
scaring to 89%. 

Prior to the late buoyancy, stocks had drifted aimlessly, 
with aggressive operations lacking, and even on Thursday’s 
“boom” there was no suggestion of general and active par- 
ticipation by outsiders. The fact is, that money conditions, 
with the call loan rate holding at 6 per cent. for the last 
fortnight, have not been conducive to a great volume of 
speculation, and while money may conceivably turn easier 
after the present special financial arrangements are con- 
cluded, there seems no reason to anticipate permanent 
relaxation in this quarter. Nor have the war uncertain- 
ties wholly vanished with the recent Allied victories, though 
the week’s events have obviously been ‘distinctly encour- 
aging. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Vear. Sat Man Tres Wad Thure, Fri 
Railway...... 76.48 66.06 ~ 65.69 65.76 65.70 65.97 65,90 
Industrial..... $9.15 $3.82 83.53 S4.44 84.41 85.35 85.12 
Gas & Traction S9,S2 TO,50 » TODD TO.55 70.55 70.43 70.88 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -——Stocks—Shares——, oe Bn ts 
July 19, 1918 This Week. Last Year. This Week. Last Year. 
Saturday...... 102,500 399,300 $1,670,000 $1,694,150 
| ES 463,800 866,300 4,659,000 2,900,000 
Tuesday....... 326,600 676,100 4,499,000 2,169,500 
Wednesday 272,000 655,400 4,134,000 2,640,500 
Chursday...... 616,400 539,700 6,070,000 2,811,000 
WE Sebne< 493,000 425,730 7,083,000 1,903,000 
Total....... 2,274,300 3,562,530 $28,115,000 $14,118,150 





Express Company Earnings Decrease 





Although operating revenues increased, the eight interstate ex- 
press companies sustained a net loss of $945,741 last February, 
compared with a loss of $132,911 the same month last year. Operat- 
ing revenues were $19,333,000, compared with $15.384,000 in 
February, 1917. 

The Southern Express Company was the only one of the eight 
which did not show a net loss. 





Record Internal Revenue Receipts 





The internal revenue collections for the fiscal year ending June 
30 last totaled $3,672,000,000. The collections for the preceding 
year were $800,000,000. This year’s collections exceed by nearly 
$200,000,000 the estimates made when the war revenue measures 
were passed by Congress last year. 

Four thousand persons were employed in the work and the total 
cost of the collection was only $12,000,000. The patriotism roused 
by the war contributed largely to the success of the work, and the 
taxpayers assisted and co-operated with the Government. 





The net profits of the Tonopah-Belmont Company for June were 
$61,031, against $106,989 for the corresponding period last year. 
In addition, the Belmont Surf Inlet Mines, Ltd., net profits for 
June were $30,047, against $24,147 in May. The Tonopah-Belmont 
owns 8O per cent. of the Surf Inlet stock. 
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Quotations of Stocks 

















STOCKS | tate |__ Sees <* _ 
Fri. **; High law 
Adams 4 rene... ---.| O RAET 6 vk cca keeecks 

aska Gold Mimese..... 7 4% 2 55 

—— Mfg.. 34%) 347%) sii | 

RR GE Soe * 8214) 82%| 82% 
sereiline Ag’l Chemical 9256 9256 91 
PE hr 944%; 94%, 94% 
ay Beet Sugar 67 67 66 
~~ eee ee ee iv? 8666 db B18 * 6s oe 

Am. — Shoe & Pdry -----+)--++-+++ s+eeee 
American  ihabite poate 48 48%) 45% 

ie teeters) aed * 9314, 94% 94: 
mente on Car & Foundrv Sole S6 82 ‘ 

fer Merri rreer eye ee 
American Cotton Otl 41%, 42% 39% 

9 Frente Bate ae ? o> lenes as ie eae 
American Expres wi, ay eee ge ee 
American Hide &L eather, 18% 19 16%, 

ERA SO S01 toh 
American ice Securities, 3256 33 BO, 
Smevicne Linseed 4214 42% 8640 

ES eg ean sy 0 * 80% SOL, 791 
per wgetors Locomotive 6S 6814 63834 

QS 
penmelluass aT » 51, . 

Ss are | ee. Pee 
Am.  dhipbu ilding. . | ee RR Re 
Rasovioals eealtiee & Ret 79! RO T6% 

eS aN *105 105 104% 
American Snnff.. * 9% 99 QY T% 

do pref new..... 2 Sh PRE SRE 
Am. Steel Foundry. new ‘45S 75 6714 
American Sugar Ref. . 112 112 111 

NS See .../*109%|} 1115 110% 
American Tel & Tel 36 96% 951. 
American Tobacco. _ *160 160 160 — 

Go pref MEW... 2... ele t ssc lesssceloscces 
American Woolen....... 59%,' 603, 38 

RITA 94% 94% 941, 
Am. Writing Paper pref 26% 283, 26ho 
American Zinc, L & §S. 19%! 20% 18% 

CE ag Days aS * 50 52%,| 51% 
Anaconda Cop r. new. 67%) 6916 664% 
Atch. Ton & nta Fe.) 85% 85% S4 lo 

 -  >*B rapes i. , | ee, Pre 
Atlantic Coast Tine... 91 91%, 91% 
— Locomotive. 91%) 92%, 84 

RE RE 25a “Ter ts, ee eee . 
Baltimore & Ohio. 55 5%! 54% 

ref Seb ese eee ee of 57 D 34 
Bethlehem ent SO 5 u& 81 " 

a SE |. Giwiivee 60.0 :0:4'4 cress 104%) 104% 
Brooklyn Rapid Transit. * 3! 4 401, 59! 
Brooklyn Union Gas....\* 70 T9% 79% 
a Petroleum. --fe 18%, 19 181, 

apy Tint are 60 51% 301 
Snanilien Pacifie.......| 149 129% 146% 
Central Leather. 69% 69% 661 
i 2a *102 1031, 10: i. 
Central R R of New Jer *198 xg Psgepall 
Central South Am. Tel..*100 (200000 ooo s: 
Chesapeake & Ohio..... 57 oe Bb 
Chicago Gt. — new sS 8 : 
do pref new......... ‘2 : 
Caicage. Mil "’ St. Paul 42% '°°42% 40% 
SS — See TH =G1, ~4%, 
Chicago & Northwestern) e102 92%, 99%, 
BGT coccsccececes 20 95 95 
Chicago. R. L & Pac...) 24% = , # 
Chino Copper..........| 41 41% 291, 
ee >. Chi& St t+ + 4 | 39°" 29 : 
i a ae 
Cluett eoapee:* .|* : 48% Sap tet LIRA. 
Colorado Fuel & Tron..., 48 481, 44% 
Colorado Southern..... * 21 gibir: 

Ee D” 2a ae > Ol bbeeraas pateenn 
Consolidated Gas....... 83144" °85%%)° so%, 
.y"§ Bs a cs ese 72% 72%, 73° 

i 4 ‘a 

eee 99 99 99 

orn Products RefininsCo| 45 %@ 45% 423 

ME ceGneoes tees *10042 101% 100 We 
Crnethie RRS, ee 67%) 68% 631 
ag na al * 91%) 911, 911, 
mee <r onl Sugar...... *135 ; PBs ; 4 
ff  —7ar a “Bg owes apatad: 
SN TTR: NS Was Be or 
Delaware & Hudson... *108 108% 107% 
Delaware. Lack & Westr *160 162 | 162 , 
gy & Rio Grande. . 4 + ns 
yan ponetel 6%|"" “68 Gig 
peek Gah ae. * 80 thes 
Distillers Securities. 567  57%i 583% 
Duluth 8S&A....... 3 4 Shes pce 
_ ST ‘etéas ceeoes vl fd, PEAR GT euros 
re ae eee * 15%! 15%) 1ibk& 
do Ist pref.. 3242 tt, ee 
do eR * 23 o3°| aa” 
=  mapee & Smelt |* 10 |... we 
ee ec oes SAE wieeinge bon Sa. 
General Cnernical Settee ee Lae PRR. 
Ne rare ng | FG seoSase beeper: 
Blah ahi © Ce ae 147% | 147% 145 
—- eer Ee 154%, +t A aaa 

OS BESS ea > & 82 811 
Gaarkh th Bi Go 46%| 47%! 45% 

"Ge aS a f° Pe 
Great Northern pref. . 91 91 "90 oy 
Great Northern Ore Ctfe) 88° 33% y1! 
Gulf States Steel..... 4a ly 841 S41, 

c sae : 4 344 
Flomestake Mining. RS Wistelngs, targus 
{linois Central......... * 96 961, 96% 
Inspiration — uaeee 39% 54 39 7 
ae aoe ey 7% 7% 

PS * 30%) 371 37 1 
a "Agricultarat i * 16% like iT, 

ieee eae 60% 601g, 58 
inter , AE of N. 4, 7125 126 125% 
do ee as sata g a PEERS, Fah = 
Inter Harvester Corp. ..|°.83 °|...-.0)ccecee 
| a | i RRR pata 
Inter no ehh eS a 27% 2% 25% 
do or : + EEE RM 9956, 10014g 9514 
nternatio 37 »7 % 35% 
ee ee ewe |. el 
anses “City Southern. ., 18 18%) 18 

») 

Kavser Me goes, |e ee ee 
Kelly- Rpringticia Tire...|, 50%| 50% 48 
eeeeveeeses CD jececrcecierserscse 

Lackewanos SR 84% 84% £81 
Laclede Ce ai et. ebeenel | Ge ae 82% 
Lake a ry Western. * 8%) 91% 9% 
ee eoeeeneeeereee . 17% ; 21 : 21 





















































and Boards || ¥TOCKS CONTINUED) | Week °° Y 191 
ir Sale | ear sf 
d | Bri. °° x High Low | __ High : Lew 
Lehigh Vall eee: ee Beendsy | 
! Se eee 58 4 : 
—- —“ 1. Liggett & Myers Co. |*388 sf “ en Mex 193% Feb 20/168 Jan 32 
> ft Mn ¢heteeoccacet BOE | S08... "404° | 
meine age ee isi 8 HSE SR ERG 
Jaw 11| 530% May 28\\r..14204 12. °°” e * S2 861% Re { ' 
“i duly 8 59% May 22 |Lorihiard a Oe... oss | 8). le ay cas” we ft 
May 241 17% Jen Blige 2° lea” | BE heapbuiegud teenie 1 | 
86% May 24. 73 oa | ‘Louisville & Nasbville.. *113 11614, 116 118 Mar 14/120 = % 
Se A ee RK ere corse a BR es a4 pees 78% Feb 25, 71% Jun 18 
ee 64 : ; 
S40 Feb 27 64" Jun 12 | Manhattan Elevated. I nadie Ree Jan 294 = Mar 26 
Siu Mayo S$ dun SSMenre Memeo a Bg St eR ae oe 
9 7 1 c uly do 24 sant peceecceves a6 9 My 56% m4 ly eb 8 51 Apr 24 
75 Jan 34163 A Chen eee 2 29 os oe es 23 23 211 Feb 5 1 
50% = May 17) 34% io May Department Stores) 524) 524 5214 54% Apr 15 + ie ae 
pr 80 89% Jam 38 ino) ret eee 9s 
ail - " +t14 o— 9 oe ne Petroleum Co... 1(0)7 "101% "' 9@ | 10% very % 72 — H 
106 se@eeereserens tin h ak 96 
40% ~~ 23 25 Jan 18 ainette oe Pe 29% "30°" "30°"| 8846 jen a ik hana ss 
90 io +4 a May 16 Minn & St. Louis, new 113 en 494 i? ocd 13 Mar 28 
20% Jun 2692 Jan 8 se" le sd ad ‘87 | ge°| 88 * Mar i3| 80% Jen 16 
82 Jun 26 50 ee {| SE Rs aisaatein Op 1800 Mar 12,105 A 
35 % May 13 11% yo 3 Missouri, Kansas & Tex * 314 + 51, 6 % Jan 2 4% pon = 
81% Jon 18 sou 9 || oe Power. ener ONS ORie 644 at = a By ye J os” — » 
71% May 16 = nee Sioa deveia *67 | @7T B43 ' ¢ 
100 Feb 18 > — 4 ME) alae tlie son's *10) 67%). SA Jun 9 95 + 4 
IS& Feb © 514 July 13 National — ‘Go tee cleeeeee! | 97''| 97. (100 Jan 3 02% May % 
58 .- 3 wile Ce OME pace cdovere>looes vr Ee ~ 
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shu Seba Gal ne’? gt? es do ee EE! ty Of} rt 1% Apr 4 43% Jan 7 
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tn nd 131 95 Jun 28 New York a. 0133" 4a a" 1 % _ as “os = = 
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i = : 36 Jun 26. Pitts, Ft Wayne & Chi. beged Cee) Cant —” Ma ollens Jan 2 
21% te ofl Mar i |Pittsburgh Steel pref... * 91 “""""’ *’°°* ~ : ar 16) 30 Mar 16 
21% Jun 12 Jam 1)|/Pressed Steel Car......0 661, ""Q215 °"¢ cool ae ~ eb a 
a" ba a3 a Jan $| do pref *o4%| 8 1, 64 + Fi he 19, he Apr 20 
73% ren a1% — a Public | Service Corp’n. . * 99 me ee ; ‘99° — 109% ed Qs = +7 
> Pullman Oo........... ‘ os + > 
107 Mar 8/102 Mar 14| Railway Steel ‘Springs. - #112 112% 112% 118° May 9100 Apr 12 
216 Web 15/202 Apr 28 do |, 81%) “6214; 5714! 8 July 5, 44% Jan 8 
, oi Mer $1 .. Jan 20. Ray ” Son Gonper.......| 340| 28%] 98% SF 4 Jun 25) ss Jan 2 
ar oe an 1 eRe O72 35 se 24% 24 ’ a 16 9 
i2% Jam 2) 6 Apr : “to a: , 89%) 90° 86%) 9 Jun 27| 70% — is 
a Jan $ 18 Apr So ~ eee * 35 Ey AF OAS July 6 34% Jun 17 
Sy dee $B Ate at megote Foe asia Sa ii sci AAS BG He 
eeeeveee } z ood . : 
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‘ st pref.......... 95 256 4 an 2| pr 
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7 un pre seen eeee) 25 Cee eee ay ar 
Sue. oe °F eto" pre ate Line 2201)" “Zaz|---za\-+ siz) 49% Jem 8) 34% Red is 
5 ceeeeeces| 19% ( “74 » an 2 pr l 
1% ad + 48 Jan 4 4 |sears-Roebuick reeee eee #140 “| 20 19% i Jun 17) 15% Apr 20 
23 Jan 2118 Apr 23 /stoae-8 hef Steel & iron Go + 416 ore e sles. (190% Mar 11/247 
§ my |ersses te ar 11 Jan 10 
30% Jan 4/47 Aor do pref ....... aan le SS | 63%) 62 | 71% May 24) 89 = Jan 34 
ox 83% Jun oT | Southern Pacific. eneeen 833 Js Ded May 24; 81 Feb 28 
35 Feb 19] 67% = May 10|/Southern Raflway......| z3%| 84,| 8276 88% Feb 27, 50% Jan 24 
43% Mav 18 101 Feb 9 do pref .....+.. “* .|* 62%| =t% 23 May 15) 20 Apr 30 
102 vy 15 29% Jan 18) Standard Milling.......| le105 =| aos 622 May 15 57 Jan 18 
02. July 2: 90% Jan PT tencesctacest® # 110 | «110 July i0 85 «Jan 9 
74% May Ss: Jes 13 ‘Studebaker iovoaia renee ae% coast gad 1% May 13 79, Jan 26 
52 tm 81 . Jan 1 ref seoe| gaye 21,,| 2977) 56% Feb 19 33% Apr 24 
145 mb 2 superior Steel........./% 491 84% 54%) 9 Feb 6 80 July 3 
85% Feb 18! $0 Mer 1. cet... eects an ?| 48%| 43 | Om Sep 7 344 Apr 25 
.. a ~ 14, 90 Jun 6 Tex “& ‘i ame eine cdg o< ce eel ts tees 95% jan 11) 95 Feb 16 
an Jan 4{100% Ave 1) ith texas o B taage fo vee |# gs =. 146 160% Feb 2|136% Jan 7 
. pr ge * Stig | 49: ee 242, 19% Feb 20 ay 4 
8% Apr 13| 2 Jan 4 fFohacco 1 Products.......! 19% 19%, 19144) 91% Jan 3| 16 Apr 3 
13% Jan 2; 5 Apr 28. 1° pref ....... ore $by| 87% 6158) 67% Jun 24. ST Mar 25 
63% — as 85 Feb 16. ek os Soe & Western ey [tttteeieteees é May 14| 87 Mar 19 
4% May 39 33 Jan 3 do pref ....... * RS age dad ee _ sully 13) 4 Jun 19 
H a .. 1. ve 1 1 [Underwood Rapid “ivansit - 40 oat am a, July 13 80% aa as 
- Type *1021, 5% Jan 31 un 
. May 15) 14 Apr 17 Ey PT Td Ee 5 Jun 24/100 Apr 9 
“ od 14) osy% Jan m2 "Rag & Paper Co. a 104 104 | Feb 8 106 May 16 
aaa ay 14, i9gy% Jan le pain AS ES | 12214] “3508; | “1908 8 May 13/65 Jan 24 
me Jam 2) oy — do p i SAE PETER, 122% 120% 126% May 14,109% Jam 1 
Bt eb 19) a7 Sen +4] ‘United Cigar Stores...._ 102 ‘1 ‘1 4% Mar 11 89 Jan 1 
103% Jon 24,105, Jan 26 waived" witesloets e102 | i30| 130° + Sa 24 01d Jan *s 
: 994% J | rug..... boeces * 6y1 Apr 10) ap 
con May 16 127% i 7 do tat pref.........| + as ad TO% Feb 14; 89 Jun 26 
es Awd $ 106% Jan # United Rr Isv Go... | * 76% Sey eee yee Mar 9 ¢ a 2¢ 
> - nv Oo....... * S ‘s eecseee ere se Jan 9) un 
50% Feb 5 3% “4 Hh ry ‘a Se ea * B+, 8% 5% 10% May 8 4 Jan 15 
100 | Feb 19 96 0s Jan 101| S Cast | P& F le 14%| 18%) Te May 7 19% Apr 9 
34a aor 34 Le . Jan 15 15 Iv ~ de  .. coke delle oi . {¢ a __ . ive May 16, = al os 
2 Tan 18) ™_™xpress.........- ae! ord osmmecrabety ‘ 
111% Apr 25) 94 May 38 9g,U S& Ind Alcohol........ | 12614 "i34iZ °120%',18* May 28! 14% Apr 19 
@9 Jan 10)102 ~~ eh Ti 2 eer * 93%! 95% onig 13t May 24114, Jap 
‘ Jan 6 68 Jun 26 ics Realty a & Improvem't * 13 0's 997) 99 Mar 21| 94% May 1 
97 May 14) 92 Jan 'U S Rubber........... | @62%!* aan’ saml * Apr 20) ,8 Mar 11 
56% May 16 43% Jan 18|| Ip ® ist pref. vveveeeee]*108_ | 104% a July 12| 52 9 Jan 16 
‘ iz ik é i 
Oy Jem 8 0m Mar 250 Seren | 2088) tons 1133 May te 86% Ma 
19 Jun 20' 10” Jan 9 Utah Co neces cle gay,| 111%) 111) \112% Jen 31/208, Mar 25 
65 Jun 18) sa Jam gyvaccar Chemical.......| 50° 53 502 A May 16; 76% Mar 25 
Oe May S}109 Mar | a RS vet Rivest Mihetd.. 52% Jun 27 oe Mar 25 
Uae Boe age dan og Wale ergo igrenescc 21 1 10 12) Jaw of ot Ape 28 
(95% May 21 Western Maryland....... 14% 14% i4¥j 834% Jan 15) 10% y 17 
31% Feb 28 do 26 pref........../* og t) 14% 14%) 17% Feb 15 18 Jan 15 
109% Jen 1 a3 % _ 4] W U Telegraph........ ri 86 |°"s71u;\" "se" 1% Feb 15 20, Jan 29 
45 May 15, 24% Jas 18 Westinghouse B & M. 43 4310 417 9554 Apr 15| 85% Jan 2 
99 «= Mar 5 Mar 6|| 40 pref .......... * 60 sey &| 47% May i6 28% Jan 17 
20 «=May 16, 15% Mar 26|| Wheeling & Lake Erie.. |, 2% | 9%) 9% 6% May24 59 Jan ii 
53 May 20 43 Jam 7) do ist pref.......... 19%, 2, 9°83! 10% Feb 27; & Apr 
104 295 Jan 2 white ‘Motor. secccccece| 42%] 43%] 41%) ca hard pe 1% me " 
‘hte. £2.39 46 me 6s in. oe 7 ‘ 1, 7 | 
Si Jun 22) "43 | TINT, 20%) 20%, 194) 22” Jan “8| 15% Jam 18 
> 2 do pref _|* 81%) 824 1 | 
165 20) 76% 20|| Wilson & Co... |. 62. «| SC 4, 82% 82% Jun 26 75 Jan 3 
91% May 16) 78% Jan Tailw Wisco Gentral......|°.35%| 3634 60, 61 =Vay 16 45% Jan 2 
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21” Feb 18” Abe MA wornlugtos Pumpe es) 50%! 60547, 5TH May 18 118% Jan 18 
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ACTIVE BONDS 
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Adams Express coi tr 4eis ; 
Alaska Gold M conv deb 6s + 
Alby & a Awl Chem Se. |: « 


American an Chem 5 
do deb & 


American Cotton Oil 5s. /« 
American Hide & Lea 6s *100% 
-| 88 


American Smelters 5s 


Amer Tel & Te! conv 4% . 


do collateral 4s..... 
do collatera] 5s. 


American Thread Co ts. 


Amer Writing Paper 5s 
Ann Arbor 4s8........ 
Armour & Co ob Same 
A. T. & SF gn 
do adjust } og stainved 
conv 4 oo.. 
do conv 4s 1960. 


Y col 4s. 


Baldwin Locomotive 5s.. 


Baltimore&Obio prior 3% 
ee Se as io 6 6 0.0 6 en 
do conv 4%a......... * 
do P. L. E. & W Va 4s 
do Southwest Div 3%5s » 
Bethlehem Steel Ext 5s 

ce go ae 
Brooklyn Rap Tran con 5s 

do Se of 1918....... 

ef kee 
Brooklyn Union El ist 5s 
Brooklyn Union Gas 5s. 
Buffalo. Roch & Pitts 5s 
Bush Terminal 5s...... 
California Gas & Elee Ss 
Canada Southern cons 5s 
Central of Georgia cons 5s 








Central Leather 5s. 


Cent of New Jersey gn 5s 


Central Pacific gtd 4s. 


do gtd 3%ea verre. © * 
Chesapeake & Ohio | con 5s 


do general 4 


GO COnV 4566. ... 2.60 
ney ° Alton 3s..... 


0 3% 
onieare” R } Q gen 4s.. 


ce  &§ eee ™ 
do Tllinois div 3%s.. 
do Illinois ext 4s..... 


do Nebraska ex 4s. 
Chicago  - Ill gen 5s. 


YY "i “Speers 


Chicago Gt Weat 


Chi, Min & St Pant Sin 4s 


do 4m 1925......... 


do po SE 9 30 aes 
3 ¢<.. °° 
do CM & Puget Sd 4s 
Chi & Northw’t gn 5s... 
do general 4s........ 2 
do general 3%s...... 
Chicago Railways Co... x 
Chi, RI & Pacific gen 4s 


do refunding 4s. 


é 
os Fuel & Iron gen 5s. 
Col Southern ist 4s. 

do ref & Ext 4s. 


=P 6 





Consolidated Gas conv 6s 
Corn gy Fay 1931. 
34. 4 


do sf 58 1 
Cuban-Am. Sugar 6s. 


Del & ae equip 4s 


Den & R G con 4s8...... 

do Ist & ref 5s....... * 
Det Edison col 58 1933 
Distillers Securities 5s. 
Brie consol prior 4s8.... 


do general 4s8..... 


do conv 48 A........ 


do conv 48 Le eee 


do Pa col t 
General Shectale deb 5s. 


3 CO Serer 


Great anete 4%s.. 
Hocking Vailey 4%s. 


Illinois Central ref 3. 


d 
{linois. Steel deb 4%s.. 


Indiana Steel 5s....... 
Int Mer Marine S F 6s. 
Inter-Metropolitan 4 Yn. 
Interborough R T ref Ss 


International Paper 6s 


do ref 


Kan City. Ft S& Mem 48 
Kansas City Southern 3s 

EM ri 
Kansas City Term Ist 4s 
Lackawanna Stl Se 1950 


Laclede Gas let 5s 


Lake Erie & West 1st a 


Lake. Shore deb 48 192 


do deb 48 1981...... 


Lehigh Val of N Y — 
Li 3 & Myers 7s. 


« 

Long Island ref 4s8.....| 

do Unified 48........ 
ys Se ef ena 
Louisy & Nash Unified 4s * 
Manhattan con 4s tax ex t* ae 
Midvale Ps ow er, 
Minn & 8 w+ oF - ext 5s * 


ist a 
Mo, —_> & Ter on) 40 


e eeeeeeeeere 


Go mem 4eq..... ecoeces 
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Atlantic Coast [ine ie 
do 


ty 
= 


do unified 4%sa...... 


eeeees et eeeseoeetieseenes8 


— 
emi 


2s Wels 
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So.60661668 66 8 Peewee 2s 


*feree eft et *® © ® @w@oereeee 


ae Pee @eiat wf a hn 2 CB aS 
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Q-i- DQ: BR et 


FF |; eae 
Chi & West'’n Indiana 4s 


Sec Ces Sige eoweeateds ee = @ 


Industrial 58...... 
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SOS E@itreoeeceeooeiaceeses 





\ir Brake ext 6s. 
fork Cen ref Sis. 
eb 48 1984.. 
eb 6s 


fp.. 
ake Shore. col 33 
C collateral 3 
* = Louis ist re 
LH & P 4s. 
ht Lai 4 5s. 
Y. N a - 6s 


ew York Rys ref 4#...| 
do adj inc 5s 
Y Telephone 4s. 
Y, West & Boston 4%s 
Norfolk & Western con 4s 
do a eee 4» 
do —— 4 
do Poco. C "C joint 4s 
18 Northern Ae of prior 4s 
11, do general 
regon & Cal ist 5s. 

| Orenon Ry & Nav 48. 
22 ‘Oregon Short, Line 1st Rs 
24 do consol 5s 
do ref 4s. 


* Coast Ist 5 


27 Pacific Tel & Tel 5s 
Penn 4s 1948. 
do gen 4%s.. 
1 Peoples Gas 5s. 
Porahontas Col 
& Pub Service of N . 
25 Reading gen 4s. 
24 do Jersey Cen col 4s. 
uly 10 Rep Iron & Steel 5s, 1940 
8 Rio Grande West is 4s 
St nger ° Iron M 5 


4a. 

do iver. & Gulf 4n. 
aI St L& SF adj 6 
St L & S F ine 
St L & Southwest ists. . 
15 do con 4s... x 
Seab’d Air Line gz is om 

do adjustment 5s 

do ref 4s. 
‘Southern Bell Tel 5s... 
Southern Pacific ref 4s. 

do collateral 4s. 

do conv 48......... 

GO COBY GO.ccccccee 
wer Railway 5 


gen is. 


0 
Standard Milling hs 
Tenn Coal & Iron 5% 
‘Texas Co conv 6s 
‘Texas & Pacific 
Third Ave ref 4s.. 

do adj ine 5s8....... 
Toledo, St L& W 4s, 1950 
Union Pacific Ist 4s... 

rf Oe 

do ist & ref 4s . 
United Rys San Fran 4s 
iU § Realty & Imp 5s. 
al Us Rubber 6s 


Va-Car Chem col tr 5s. 
do «vt deb 6s. 
' Virginian Railway 58. * 
Va Railway & Power Ae 
7] Wabash ist 5s 
2d 5s 
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‘Western Electric 5s... 
West Maryland 4s 
West Union col tr 5s. 
do real — 4%s.. 
‘West Shore 4 
‘Wheeling & . — con 4s. 
Wilson & Co ist 6s 
| Wisconsin Central _48.... 
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Year 1918 +r 
High Low 
eb i383 87 J a4 
Jan 24 97% May 15 
May 23, 93 Feb 7 
Jan i; 98 May 21 
die io am 
ay 20 + we 6S 
Jun 91% #Mar 25 
Mar 72 61 Jan 1% 
Fen ~ 62% Feb 75 
Jan % 75% Apr iz 
Jan 10 68 May ® 
May 22 86% July 8 
May 15 83% May 2 
Jun 26 51 May 16 
Mar '8 64 Jap il 
May 22 49 Jan 1i 
May 22 1i7 May 13 
Mar «+ 85 Jun 18 
j21 July 9 45 Mar * 
S Feb 15 80 Jun 14 
14 
Feh 3% 79% July 10 
Jan 9 se4 Apr 1% 
jan 23 56 Apr 16 
Feb 21 93% Jan 17 
Feb 18 78% July 3 
Jan %100% $Mar 13 
Feb 2 94% #=Mar 
May 6 81% Mar 
Jan 16 May 
Mar 2 89% July 
Jao 5 85 Apr 


Feb 1 45 Apr 15 
Jan 5 84 Jun 12 
May 17 82% Mar 5v 
Feb 21 75% #=4Jan 23 
Feb 21 25 Feb 21 
Jun 6 4 Mar 

Jun 4,100 Jan 

May 76 Mar 23 
Jan 96% Apr 17 


May 16 93% Apr 1 
Apr ? 71% Apr 30 








GOVERNMENT 
BONDS 








ee Ce a. ke * 


“+ @e 
SSCeCeeeliggncseoeliseeseee 


nn 





southern 


1 Oil of Cali 
Standard Oil of Indiana *610 
| Oll of Kansas. 
Oll of Kentucky * 320 
2||Stan Oil of New neh | 
'|Stan Oll of New Yor 
iStandard Oil of Ohio.. 
Seep 
Union Tank. .....-+00./* § 


eee eeeeee #335 











‘Standard 


eoereeee See 8d OO OO 8 OT 9-4 OF6 





12 Vacuum Oil. 


Anglo-French 5-yr 0 be 
Argentine Gov 5s. eel” 
Chinese Gov Ry 5a. 
| City of Tokio Se.......|* 
Dom of Canada, '21, t. r. 
Dom of Canada, 
| Dom of Canada, 
‘Imp Jap list ser ae 
Imp Jap 2d ser 
Imp Jap 2d 4%s Ger Ist 
Rep of Cuba 5s, 1 
U S$ Liberty 1 Rapeieeaty 
‘U S Liberty 2d 4s 


‘STAND’ D OIL 


11, Anglo-American Ol. 
2 Atlantic Refinin 
‘Buckeye Pipe Line 
18 ‘Continental Oil 
r Crescent Pipe Line. 
15) | ‘Cumberland Pipe Line. 
1, ‘Eureka Pipe Li 
Galena Signal Oil 


0|| ork Transit 
|Northern ones Line. 
+ nen a, F 





Year 1918 + 





ee 


Jan 11 90% Jan 2 
Feb 6 88% Jan 3 
Jan 29 80 Apr 18 
Jan 31 8&3 May 2 
Feb 77 Jan 2 
May 27 90% Jan 8 
May 28 97.20 Jan 31 
Mar 26 93.00 Jun 4 
Jan 7! 1 May 29 
Jun 12 895 Mar 1 


eeesgcoeit*t®ereo0  @8@@4686 


6c  <-2@sL @ @¢« 
&eacce‘eaneeensdeoeo  #2@es6¢ 


“ee *+@ + @ 





* Bid price: no sale. ** Stock and bond quotations to noon on Friday. + Range for week corrected to the close on Thursday. 





tEx. dividend. tHigh and low for the year, corrected to close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 






















































































' 
ARTICLE This Week|Last Year ARTICLE ‘This Week |Last Year ARTICLE ‘This Week|Last Year 
APPLES: | | | DRUGS—Continued. | | 7%, 
Common ..cecceses -..bbl 2.50 || Soda benzoate.......... Ib! 2.90 | 4.00 omLs: } mentee oa Cae - Ib aie 2 
Fancy ...-.++-ee8 ‘on. 4 ocee | 00 || Vitriol, blue........ 100 Ib 9.00 | 9:50 || Newfoundland ........ | 139 88 
REANS: so pe | DYESTUFFS. Asn. Can. | 33. | a UE eto iuens coh yarn ibi+ 173 14 
Marrow, choice.....100 Ib) 12.75 15.75 || Aniline, salt........... Ib 33 | 34 || Cottonseed .......-. ee a oa eu 
Medium, choice..... ‘ o6 11.75 15.00 | Bi- ftele Potash, Am ‘ #4614) 36 || Lard prime, city... POE gal) "9°30 1 86 
Pea, choice.......-- awk 11.75 15.00 || Carmine, No. 40....... a} 7 5.25 | 4.25 || Bx. No. 1. “eel 1.50 142 
Red kidney, choice... ‘* ‘*— 12,75 13.00 | Cochineal, SERVER ccsese “I + 51 || Linseed decree Page ee 1.82 43 
White kidney, choice ** ‘* 14,00 | 50.08 -: th Gn. pabssadesoecas 4s 12 we 30° a ‘gene ee ine as 
BUILDING MATERIAL: | i 8. eeeespegesee ton} 70.00 62.00 || Palm Lagos.......-....Ib| *.... a 
Rrick, Hud. R., com..1000/+ 14.00 | 8.00 || Gambier | ......... veee ol 26 16 || Petroleum, cr., at well.bbl 4.00 7 Sa 
Cement, Portl’'d dom. .bbl 2.35 2.12 || Indigo, Madras....... - 1,10 .... || Refined, ‘in sett al “17 wes 
Lath, —- agree. 1000 5.00 | 5.50 || Nutgalls, Aleppo. = 95 65 || Tank, wagon delivery. ** 11 » 
Lime, lump..... -+++.bb 2.50 | 1.60 || Prussiate om? ‘yellow “ *1.00 1.05 || Gas’e auto in gar.st.bbls. “ 24 24 
Shingles, Crp. No. 1..1000 8.50 | 8.50 || Sumac 28% t n. acid...ton 96. o. 86.00 || Gasoline, 68 to 70° steel. ‘‘ 80 29 
URL 10% -on. 40- in. ya 24% 13%|| Tumerie, Aleppo.....-.b 10 || Min., lub. cyl. dark fil’a ‘ 35 18 
8-oz. 40-in TP 19 | 10.10) FERTILIZERS: | Cylinder, ex cold test.. “ 60 a3 
COFFEE, No. i eee Ib) 8 56) 91,|| Bones, ground, = | Paraffine, 903 spec. gr.. “ 836 ao 
tos No. 4.. ‘| - 11 38) 10 1%% am., 60% | Wax sed, 128 m. DB... Ib + a 
| | || phosphate :.......... ston} 31.00 23.00 || Rosin, first rum........ 60 ~ a 
COTTON GOOD | | _ || Muriate potash, basis | Soya ' Bean ae y, |: y 
a Se meant. .2 28 | 4 | f . Ib 15.50 18.00 || ER PERSE SSR Ee 184 14 
e eetings ad iD | Ss i ate a ace te 5.00 : 5 
Bleached sheetings, t.. 25 | 16 | | Sulphate | ammonia, eke got a om. |, (10% te 
Pep ee gen as 24 | 6 omestic ......... * ‘|  %8.90 6.00 || ‘ Am...100 sme 
Mea aiccingn 3802's) TAY aut be dom) TO | a8:TE | Regma demain tp ER] 
andard prints....... | M4 Vv as 
Brown drills, standard. 26 17 at ey 100% our. .196 Ibs} + 11.35 ae A eggs pl gem Sea ” nee 1,90 | 
Staple gingha 22%) 14 Winter as —#11.00 aN ‘6 ‘6 ry coooe 13 4 12% 
Print eyes "38% tach, .| i i | ore ee . «bbls ares 11.50 “ “ Bng. “ton oul oH : 9% 12% 
steerer eeseers | 1542; 10%-10% Sr TTT TT TT Ty i eeece 11,15 Whiting Comrcl.....100 lb 1.25 95 
DAIRY: | GRAIN: if Zinc, American Ib 
nace someneey og age Ib + <. -” } oman Rag . ae. os a 02.36% rhe . F. P. em ce Oe : a 
ate dairy, com. to fair. ‘* 33 || Corn No. 3 yellow (K.D. 7 1.90% " a0 — ‘ 
Renovated,  firsts....... “l4 8814] SS ME cavsanuses oes e2e%| 3.18 (CREE ee Se... 8.78, 3.00 
Cheese, w.m., fresh sp.. ‘*;+ 25 | 23] — | cece coe ‘Sl 8814 8514'| Boards Chip... we eeeeton| *7 ty : 
W. m. under grades..... s ee 20 || Rye, No. 3.......% a4. 2595 - 240 || : Ne : ws Casantgics 320-00 50.00 
Beggs, nearby. fancy....doz — 51 42 || Barley malting a 1.30 1.60 | ve ha 10,00 50.00 
Western firsts..... ition. Fr 41 34 || Hay, prime 71 SEAS 100 Ib 1.50 1.20 || Wrapping No 2 jute 100 Ib wept 50.00 
DRIED FRUITS: | | || Straw, lg. rye, No.2 “ 85 “65 || Writing, iedger.:.......Ibl i a) 
Apples, evap., chotce....Ihi+ 7512 11 | HEMP: PEAS: Scotch, choice.100 Ib! 2S 11% 
Apricots, Cm. Lec knces " 1614| cose || Manila, fair cur. spot...!b es . INUM r os| oe 11.75 ores 
Citron, boxes.......... og ee 53 || Midway, shipment...... “ 29 "3016 PROVISIONS, Chicago?” | neue — 
Currants, cleanded. bbls. ‘* 20 | 2: HIDES. Chicago: “|| Beef, live... "100 Ib! = 
Lemon peel-...++.+-+-- se 24 | 18%|| Packer, No. 1 native... .1b 33 34 || Hogs, live........ etl 1740 re 
Orange peel-..---.-++- ‘| 27 | 17%4|| No. 1 ‘Texas...... elena 31 321,|| Lard, Middle ais © lt 36°90 as. 
Peaches, Cal. standard.. **! 12 | 15'4!| Colorado .... sna ae 30 4114 || i. mess. bbl + 26.20 <0,19 
Prunes. Cal., 30-40, 25. an "|| Cows, heavy native..... “ 30 33 "|| Sheep, live........100 Ib| fo’so x 
» DOK... cc eeeeeceees 15%) 13% | Branded cows.......... * 25 29 (|! Short ‘ribs, sides I’se “  * er os nn 
Raisins Mal. 4-cr-.... box Pesos | 3.00 || Country No. 1 steers.... “ 21 53 || Bacon, N.'Y., 1408 down “| eis. at. 
California stand, loose | _ || No. 1 cows, heavy...... ** 19 25 || Hams, N. Y.. big. in tes ‘ + av 7? 21% 
muscatel, 4-cr....... 10%4| 8 || No. 1 buff hides........ ‘ 19 25 Tallow, N. ¥ : “ 26 2 3 
DRUGS & CHEMICALS: | wets. Foe S| Seoepepe “ 25 33 ||RICE: Dom, Fey head. ..1b + His a¢ 
Acetanilid, c. p. bbis....Ib— | 72%) 48, Noo 2 calfsking. «-...... 35 33 |(RUBBER: Up-river, fine, .1b ae a, , 
—. —— Agra 100 1b  . ety HOPS, N. Y. prime. coccelD 38 33 || SALT: Coarse 140-Ib bag om 4 pth 
racic crystals....... 3% JUTE. shipment......... 21 1214 || "3 800- 5 . 
Carbolic drums........ | 45 — = — mies SALT FIS _ 1.800-Ib bbl Foe. 4,72 
Citric, domestic....... “| 82 72 LEATHER: | Mackerel, Irish. fall fat 
Muriatic. 18’..... 10@ ths! 2.00 1.50 || Hemlock sole, d.h. 2ds..lbs 52 300-825 bb! | 
Nitric, 42’..........-- Ib 8% 614|. Union backs, t.r., 1.b... 75 80 | Cod, Georges... eee Ib 30.00 28.00 
ds nti s-nonbauis “| 42 47 || Scoured oak backs, No. 1 “ 85 SILK: China, St. Fil 1st.1b 12.00 9.00 
Sulphuric, 60’....100 Ibs’ 090 1.50 || Belting butts, No. 1, hy. “ 95 89 | SPICES: Mace gee 6.83 
Alcohol, gh yg Pee 4.91 4.08" || Hemlock | Cloves, Zansibar....... a 46% 35 
coho pr gal 9 .OS || Hemlock Pa., b. pr 1000 5 ‘  “—epekee 6 3514 
ref. wood 95%... <"+ 91% 1.00 || White pine No. 1 os Espen — | Bo ~ —~ag ~-teepeeee wit 85 23 
- na pre on 69 | 00 || i, — Rae o 4 60.50 | 45.50 || Pepper. Singapore. black as 
Alum, lum Deane een assed) + a 4 7% || Oak plain, 4/4 ists * O08 ee eee and 34% 
mmonia, carb’ate dom. ‘*! 10 | Dencccecennee!: * 75.5 ‘ apt er 4 “* 
Arsenic, white......... a 10 | 18 || Oak, qtd., strictly ™ re ‘SUGAR: on “5 7: ioé 80. 1.90 
Balsam, Copaiba, 8S. A.. ‘* 82%) 90 | white, good texture “ “ 95.00 90.00 Muscova do R90 test “ * 6.050 6.64 
At Canada.......... gal) pt ert | = re 1-inch, Fine gran., in bbls... “* ** woe + 
i wetadeewseecaees 65 : sts s. “4 aye : tg 7.5 7.65 
aoe Bee tomer cectazs er 91-10 , 1 | Poplar, 1-in. 7 to 17 wats en Fine ee unitate + 24 
ar *te a m s| .75 .00 | w., ists & 2ds. “ Pr 8 5 ; ** eeeeeeeeee oi 5 40 
Bleaching powder, over | White Ash, 4/4 1sts “ ‘“ 73:00 57:00 — i OR ALE” 26 20 
DOM cccccicosess 100 Ibs 2.00 1.75 || Beech 4/4 Ists, 2ds ‘“* “| 48.00 41.00 Hyson os os ae 40 40 
Borax, crystal, in bbl...1b| “ _ 7%) Birch 4/4 lsts, 248 “* “ 75.00 65.00 i aeteaieentoanaaid Creat, oF a 33 eee 
Brimstone, crude dom..ton) 45.00 45.00 || Chestnut 4/4 A te 58.00 50.00 TOBACCO, L’ville: °18 crop: “ Bie 
-Calomel, American..... Ib 2.00 1.91 | Cypress, shop, l-in. ‘* ‘* 47.00 34.00 Burley Red—Com., sht. .1b 
Camphor, foreign, ref'd. “/+ 1.17% S414|| Mahog. No. 1com.1-in.100 ft! 18.00 16.50 || Common ........ “ + 16 
Cantharides, Chinese, w. “ 95 1.00 || Maple, 4/4,1sts,2ds 1000ft| 58.00 45.00 Medium ... cekedanes St 86 17 
Castile see, ya, white. * 58 ss ¥%|| § — 2-in. a rand. 38.00 32,00 cre eeeeeees Of 38 18% 
‘ | Yel. pine, LLA Gat “* *‘ 75 5. Burl —Co si ; . 
soda a 100 Ibs 4.00 7.25 || Cherry 4/4 firsts. “48 Bh oak ae surley _celory—Common. a 37 1s 
tash........ *28 50 |i Reg 4/4 firsts “ “* 64.50 45.00 Dark, Sebandiine Ge m. * 40 19 
seseeeroerve co os os = os | M 1 i Medium « glace “ cece 11% 
«+ + OZ) ° 4.0 | g ron, fdry. No. 2, 2 Dark, e r Co , oe eee 
inhale Ib— 26 26%4|| Phila. ........+.+..t0m| 384.40 54.50 Medium sport—Common. oes eee 
bbl; 135.00 115.0 basic, valley, furnace. ‘| 32.00 53.00 ci way oes 
awe Ib - 3% Bessemer, go = $6.00 57.95 VECBTABLES: 
baad | . burgh. *‘ .40 47.95 abba Sous owecese’ - 
, 1.90 1,80 Billets, Bessemer, Ptts. ‘‘ 47.50 100,00 Onions sees neeeese Yo — 2 50 
100 Ib 3.00 4 13% || forging, Pittsburgh.... ‘ 60.00 125.00 Potatoes, new....-.--- | ll 2.00 
se teeeees Ib 98 open-hearth, Phila.... ‘| 51.30 110.00 || Turnips, rutabagas.... “ 4.25 3.75 
ee eeeeeeeee pee 1.35 1. 35 wire rods, Pittsburg in) 57.00 95.00 sé White te 2.50 1,00 
rabkeaies 16% 16%) Steel rails, by., at mill | 55.00 38.00 ||tWOOL—SCOURED BASIS: “oes 1S 
posse 6.00 .. || iron bars, ref., Phil.100 Ib 3.73 4.659 || Ohio and Similar: 
in bulk .Ib 63 63 Pittsburgh ....... “ 3.50 4.75 % Blood staple.. Ib 
Sank 55 45 || Steel bars, Pitts.... “| 2's0 4.50 3 bi Blood d clothing... «| 2-86 
pened wa ¢ 33 Tank plates, Pitts.. “ ‘ 8.25 9.00 inietkcness et 
soos Hb 91,15 70 || Beams, Pittsburgh.. “ ‘| 3.00 4.50 Low % q  beeeeeeee: ME : 
eeeeeeeeeen . se 2.00 2.50 Angles Pittsburgh. . se se 8.00 4.50 Common and braid. ‘de sid PY 1.17 ee 
oh cit ee 0 85 || Sheets, black, No. 28 Mo., Ind., Ill., & Sim.-Av.:| 7°?" ' 
PONIES {ei Sa “i 1,25 56%4|| Pittsburgh ....... ‘ “| 5,00 8.50 Blood staple........ib 
SSR ee 8 0 34 1914|| Wire Nails, Pitts...“ “ 5.50 4.00 Blood clothing...... ‘ oe - 
beeowceses wi 81 Cut Nails, Pit a 4.00 4°65 Staple. seeeee 1.57 a 
évecebas = 48 43 Barb Wire, galvan- Bl ttecereerees 1.37 "ye 
ist. ‘ 2.50 2.15 ized, Pittsburgh.... “ 4.35 4.85 || Territory—Average: 1.26 . 
coeees a 4.25 3.50 Galv. Sheets No. 28,Pitts ‘‘ 6.25 10.00 Blood = le “Ib 
“eee eee eeeeee ‘at ae : + oe. Conn’ ville, oven. Blood ¢ in ee eeeee . 
feeeapeoe ; rnace, prompt ship.. * 6.00 TL a's * « . 
-++08) 11,80 9.80 || Foundry, am} =: na aes 11.00 ~_ R. ae 56/58's.. a 1,42 - 
> crystals... | 62% | 51 || Alusiogm, pig (ten lota)1b 033 59 Tow staple 50/86". . | 1733 *s 
ccebtion omaee bi ; 34 | . 11 || Antimony. ordi mh née 13 16 High bl. a 48/50 net = as 
eoeeereseces cal zou ae 2 |) P Se 026 7k Pa 66 . ee 
EE ATG Se Bi o 2.45 | 2.30 || Electrolytic! one 026 Hi 2 tow a bee ew dl Lp rf “a 1.26 say 
PT er ‘*) 5.50 | 6.00 || Spelter, N. YV...ccccce *i-— 8.70) S 1, | Common and braid 40's. *‘ 1.25 °° 
jem — 1.25 | Lead, N. YF. .ccccccccee a 8.05 10 || Texas—Average: } co ' 
Lemon 8 ree os! 1.00 1.10 ' ae bitte. 100-1b. ome ~ a. 12 62% | > nod S months. e eres lb 1 50 ee 
Wintergreen, nat. b. i 250 | 2.25 | MOLASSES AND SYRUPS: #85 ahd || WOOLEN . ES . 1.465 
Opium, jobbing lots. - 22.50 27.00 New Orleans, cent | St a OODS: 
ico “Eten, tas, . en | a a ; sl pe . | ae Clay Wor., 16-oz.yd 4.15 2.67% 
Quicksilver vopue 4 sbes 7 1.60 | 1.40 open kettle....... pial a7 33 || Serge, 11-0s.......... 3.22% 2°35 
Rochelle salts.......... Ib 441% 39 Syrup common........ ‘s 40 35 Serge, 16-oz..... rT 4.17% 2.87% 
Sal ammoniac, lump.... “ 1.00 | 17% NAVAL STORES: °°. 5 || Fancy Cassimere, ‘13-0z. “ 3.50 2.60 
Sal soda, American. .100 Ib) 1.10 | Pe” Ral | (Yeipenep poy bbl 6.50 cos | aT = worsted e 90 60 
Saltpetre, commercial “* “| 14:09 | 12.00 || Rosin, com. to good, str ‘ lt. 41°00 $209 || ee ae all-worsted Pan- 
pernperis, Honduras. .Ib — 70 | 42 || Tar, kiln burned...... iT tye oa'ae - amt cek ae ye as 90 70 
an ash. 52% light.190 Th 2.20 | 2 75 1] Turpentine of Sh “ar OU roadcloth, 54-inch eine 3.20 2.65 
re : ete ERS RENEE gal — it 41 36-inch cotton warp serge ‘' 85 60 
Means advance. -— Means decline. Advances 28 "% 
a Declines 21 uotations nominal. + Government basis 95% flour in cotton bags. 


* Government price. Average prices of wool at Phi adelphia, as adopted by the Council of National Defence 
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BANKING NEWS 


EASTERN. 

CONNECTICUT, Hartford.—Bank of Hart- 
ford. John O. Enders is now president, vice 
Henry L. Bunce. 

CONNECTICUTT, Winsted.—Hurlbut National 
Bank. William H. Phelps is now president, 
vice A. L. Clark, deceased, and George L. 
Smith is cashier, vice William H. Phelps. 

MASSACHUSETTS, Boston.—United States 
Trust Co. Sidney E. Shuman has been elected 
a director of this institution to take the place 
of his father, the late A. Shuman. 

NEW YorK, Jamestown.—Jamestown Trust 
Co. Organization certificates filed for ex- 
amination with the State Banking Depart- 
ment. 

NEw York, New York City.—tTiffany & Co. 
Safe Deposit Company. Capital $100,000. 
Authorization certificate issued. 

PENNSYLVANIA, New Bioomfield.—First Na- 
tional Bank. Charter extended to July 11, 
1938. 

PENNSYLVANIA, Timblin.—First National 
Bank. Capital $25,000. Charter granted. 
SOUTHERN. 

ALABAMA, Selma.—Selma National Bank. 
R. H. Mabry, vice-president, is dead. 

GEORGIA, Conyers.—First National Bank. 
Capital $75,000. Applied for charter. 

MARYLAND, Baltimore.— National Central 
Bank. Capital $400,000. Charter granted. 
Conversion of the German Bank of Baltimore 
City. 

TEXAS, Ballinger.—Ballinger State Bank & 
Trust Co. The officers now are: Feb. Me- 
Williams, president; Charles A. Miller, vice- 
president and cashier; N. J. Allen, vice-presi- 
dent: Sam Baker and R. J. Wheeler, assistant 
cashiers. 

VIRGINIA, Appomattox.—Farmers’ National 
Bank. Capital $50,000. Charter granted. 
WESTERN. 

CoLorRADO, Longmont.—American National 
Bank. Capital $50,000. Applied for charter. 
Conversion of the Emerson & Buckingham 
Bank & Trust Co. 

Iowa, College Springs.—First National 
Bank. Capital $50,000. Applied for charter. 
Conversion of The Farquhar Savings Bank 
of College Springs. 

MINNESOTA, Ellsworth.—German State 
Bank. Amended articles of incorporation 
changing name to the Ellsworth State Bank. 

MonTANA, Dodson.—State Bank of Dodson. 
The officers are: C. B. Roberts, president ; 
B. D. Phillips, vice-president; J. M. Warren, 
cashier: J. H. Erdmand and Laura E. Lee, 
assistant cashiers. 

NortH DaKxoTa, Alamo.—Farmers’ State 

ank. Amended articles of incorporation in- 
creasing capital stock to $20,000. 

NortH Dakota, Burlington—-German- 
American State Bank. Amended articles of 
incorporation changing name to the American 
State Bank. 

NortH DAKOTA, J 
Amended articles of incorporation increasing 
capital stock to $25,000. 

NortH DaKkoTra, Golden Valley.—Equity 
State Bank. Filed articles of incorporation 
with capital stock of $15,000 

Nortu DaKkorTa, Linton.—German-American 
Bank. Amended articles of incorporation 
changing name to the Farmers’ State Bank. 

NortH Dakota, Mandan.—Farmers’ Loan 
& Investment Co. Filed articles of incorpora- 
tion with capital stock of $100,000 

Norru Dakota, Underwood.—First State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $25,000. 

NortH DaKkora, Wing.—German State 
Bank. Amended articles of incorporation 
changing name to the Burleigh County State 
Bank. 

WISCONSIN, Shawano.—German - American 
National Bank. Name changed to The Wis- 
consin National Bank of Shawano. 
PACIFIC, 

CALIFORNIA, 
tional Bank. 
National Bank. 

CALIFORNIA, Claremont.—First National 
Bank. Increase of capital to $50,000 ap- 
proved. 

CALIFORNIA, Nilands.——First National Bank. 
Capital $25,000. Applied for charter. 

CALIFORNIA, Vallejo.—Vallejo Commercial 
National Bank. Capital $100,000. Charter 
granted. Succeeds the commercial depart- 
ment of the Vallejo Commercial Bank. 

WASHINGTON, Grandview.—Grandview State 
xank. Capital stock increased to $20,000. 

WASHINGTON, Wenatchee.—First National 
Bank. W. G. Hughes is now cashier, vice 
R. R. Newell. 

















Claremont.—Claremont Na- 
Consolidated with the First 





INVESTMENTS | 


Dividend Declarations 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
A Baer Be, Bee Be cctsc Aug. 1 *June 27 
. Se 2 iti 6 ce acces Aug. 1 *June 28 
Cure FP & ta % Geecoceccese Aug. 1 July 15 
COONS OG Fe de BS Gicdvcoeses Aug. 1 *July 19 
Chi, RI& P7% pf, 3% s.. July 20 "July 5 
Chi, RI & P 6% pf, 3 s.... July 20 *July 5 
Cc, C, C & St L pf, 1% q.. July 20 *June 28 
Cpe Bee We, Bic ce ctcsaess Aug. 1 *June 29 
i BOGE Wee ee Gil ace sdacon July 20 July 5 
Ga Ry & P Ist ~ 1%q.. July 20 *July 10 
Gt North pf, 1% q........ Aug. 1 *July $3 
Kan & Mich, 1% Ge keactes July 30 *July 15 
Louis & Nash, 3% s...... Aug. 10 July 19 
Mahoning Coal, $5........ Aug. 1 *July 15 
MW ¥ Comtrak 1% Gecccciive Aug. 1 *July 9 
Nor Pacific, 1% @..e.cccee Aug. 1 July 65 
Reading Co, $1 q....ceeees Aug. 8 *July 18 
Va PWG 8 Bsicccvssas July 20 *July 1 
TRACTIONS 
Am L & Trac, 2% q...... Aug. 1 July i11 
Am L & Trac, 2% stk.... Aug. 1 July il 
Am L & Trac pf, 1%q.... Aug. 1 July 11 
Cities Ser, % mM.....-..-. Aug. 1 .*July 15 
Cities Ser, % stk......... Aug. 1 *%July 15 
Cities Ser pf, % m...... -- Aug. 1 *July 15 
Duquesne Lt pf, 1% q.... Aug. 1 July 1 


Mil El Ry & L pf, 1%q... July 31 *July 20 


Phila Co, 766 @..ccccccce -- duly 31 “July 1 
W Penn Pr pf, 1% q...... Aug. 1 July 20 
York (Pa) Rys pf. 62%c q July 30 *July 20 
MISCELLANEOUS 

my SEW I, 8 Becccececs coe ee. 5 June 28 
Am Beet Sug, 2 q........ July $31 July 13 
Am Cigar, 1% q..... ere Ne July 15 
Bap GOS. ME Bi vccvccceesue Aug. 1 July 22 
Am G & El pf, Tic q. -. Aug. 1 July 165 
ae BOO We Be Gene ctcese July 25 July 15 
Am GP © EB Ge cccecs Aug. 15 *Aug. 9 
Am Loco pf, 1% q........ July 22 *July 5 
Am Malt ist & 2d pf, 1%q<Aug. 1 *July 15 
Am Navigation, 1l5c q..... July 20 July 10 
Am Shipbuilding, 1% q... Aug. 1. ..... 
Am Shipbuilding, 5 ex.... Aug. 1 ..... 
Am ayer nye | ae Se a Re Tee 
Atlas Pwdr pf, 1% q...... Aug. 1 July 20 
Bar B & Sp list and 2d pf, 

BU Gicvovevcoestbucteces ug. 1 July 27 
wa. B, Shoe pf, 1% q..... Aug. 1 July 20 
Burns Bros Ice Ist +, 1% q Aug. 1 *July 15 
Burns Bros Ice Ist pf, 3% 

MS sicwt ich dabncevsedes Aug. 1 *July 15 
mutte CG & H GOGe<cccévese July 30 July 15 
Can Comvert, 1% Giccccces Aug. 15 July 31 
Carbon S 2d pf, 6 a....... July 30 *July 26 
Cedar Rap Mfg & P, % q Aug. 15 July 31 
Cent Leather, 1% q....... Aug. 1 July 10 
Chi Pn Tool, 1% q........ July 25 July 15 
Cluett, P & Co, 1% q..... Aug. 1 July 20 
Col Fuel & I, % q........ July 25 June 30 
Ces P&E WE BS Geesesvce July 25 "July 65 
Commonwealth Ed. 2q. Aug. 1 July 16 
Cosden & Co, 2% stk...... . Aug. Ba.” dewaut 
Cramp (W) Sh & Eng 

eee Deedee déitctsaceeutéa Aug. 1 July 20 
Du P de N & Co deb, 1% q July 25 July 10 
De FP GoW FP, 29% Gecocsece Aug. 1 July 20 
Du P de N P pf, 1% q.... Aug. 1 July 20 
Ed Elec, Bos, 3 q........ Aug. 1 July 15 
Electrical Sec pf, 1%q.... Aug. 1 *%July 24 
ees ae WUE «Beccceces Aug. 1 July 24 
Maremma F ka 8 @eccccceves Aug. 1 July 15 
Fajardo Sugar, 2% q...... Aug. 1 July 18 
Falls Motor pf, 1%....... July 20 June 29 
Falls Motor pf, 5% scr.... July 2 June 29 
as tee. Gam SB Geccccocces July 31 May 31 
Gal Sig Oil pf, 2 @....cece July 31 May 31 
Gem MOteem BS Gecocccevce Aug. 1 July 15 
Gen Motors pf, 1% q...... Aug. 1 July 15 
Granby CM S & P, 2% q.. Aug. 1 July 19 
Halley Sug pf, 1% q. . Aug. 1 July 15 


Has & Barker pf, 1% ed July 20 *July 10 
Homestake Min, 50c m.... July 25 July 20 


Ind Pipe Line, $2 q...... Aug. 15 July 20 
Insp Copper, $2 q....ccces July 29 July 12 
Int Agri pf, 1% q..... --- July 31 *July 15 
Int Mer Mar pf, 3....... » Aue 2 July 15 
Int Nickel pf, 1% q. » ae, 1 July 16 
Kayser (J) & Co ist and 2a 

WE, BU Ga ceseceveee ccooe Au. 1 STJuly. 18 
Kelly-Sp Tire, 1 q..... cee QE 2 July 15 
Kress (S H) & Co, 1q.... Aug. 1 *%July 20 
Mar W T of A, 26c........ Aug. 1 July 15 
ee Ve ee, Moves cetoane Aug. 1 July 15 
epees GOR, GE Ge cccccecés Aug. 15 Aug. 1 
Midvale Steel, $1.50 q..... Aug. 1 *July 15 
Midw Oil pf, 2c q....cccee July 20 *July 2 
Midwest Refin, 1 q........ Aug. 1 July 15 
Mohawk Min, 50c q....... Aug. 1 July 15 
See Be Oe Gee 2 Gweescce - Aug. 15 July 31 
Merrie Piam Siccccecs coon A 2 July 1 
eee BORE, FE Gece ccdcccess Cam & July 65 
Nev-C El pf, 1% q........ July 30 *June 29 
ie at ee SM on ce usciens Aug. 10 July 31 
Nip Mines, 25c q....... oce July 320 June 29 
N Butte Min, 25c q........ July 29 *July 12 
Nor St Pr pt, 1% G.cccece July 20 *June 29 
Okla Nat Gas, 50c q...... July 20 July 9 
Penmans Ltd pf, 1% q.... Aug. 1 July 20 
Penmans Ltd, 1% q...... Aug. 15 Aug. 12 
People’s NG & Pipe, 50c q July 25 *July 20 
Pierce-A M, $1.25 q...... Aug. 1 July 16 
Pitts Coal of Pa, 1% q. . July 25 July 10 


Pitts Coal of Pa, 1% a. .. July 25 July 10 
Pitts Coal of N J a 1% q July 25 July 10 
Plant (T G) pf, 1% a... . July 31 July 17 
Prairie O & G, 3 q.... . July $1 June 29 





FINANCIAL 


BODINE, SONS & CO. 


129 South Fourth Street 





PHILADELPHIA 





COMMERCIAL PAPER 





The Girard National Bank 
Philadelphia 


Capital - - = $2,000,000 
Surplus and Profits - - 5,475,000 
Resources - - - - = = 100,000,000 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 
A. W. PICKFORD, Assistant Cashier 
ALFRED BARRATT, Assistant Cashier 
Complete Facilities for all Branches of 
Commercial Bankirg 





SPECIAL NOTICES 





EA RINGLER CO, 





a "ealbanaasT s04942P" NEW YORK 
-- ENGRAVING 
BL ECTROTYPING ~ 


Se TRAE AES ST 
D & WAX ENGRAVING 
EMBOSSING & LEATHER * i me 
PLATES AXP ROLL 


1500 ADDRESSES 


PER HOUR 











Belknap No. 4 Addressing Machine 


Price, .$57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 

Other models from $1650.00 to $1500.00. 


Rapid Addressing Machine Co. 


32-46 West 23d St.. New York City, N. Y. 








Books 

Name and Rate. Payable. Close. 
Prairie O & G, 2 ex....... July 31 June 29 
Pratvie FP Xe & Gevcccccces July 31 *June 29 
Pree @& Gem, & Gececcccece Aug. 15 July 20 
Proc & Gam, 4 stk........ Aug. 15 July 20 
Pub S, Nor Ill, 1% q...... Aug. 1 July 15 
Pub S, N Ill, pf, 1% q..... Aug. 1 July 15 
Rep I & Steel, 1% q...... Aug. 1 ‘July 30 
S Cec Sug pf, 3% s....... Aug. 1 July 15 


Shattuck-Ariz, 25c........ July 20 *June 29 
Shattuck-Ariz, 25c ex..... July 20 *June 29 
Stand Milling, 2 ex....... July 31 July 20 
Steel Co of Can, 1% q.... Aug. 1 July 10 
Steel Co of Can pf, 1% q.. Aug. 1 July 10 


Superior Steel, 1% q...... Aug. 1 July 15 
Superior Steel ist and 2d 
SS SS ae Aug. 15 Aug. 1 
Tonopah Min, 7%c........ July 20 June 29 
Un Alloy Steel, $1 q...... July 20 July 10 
We OGk WE, 1 Oi ccccedaa July 25 July 15 
U Drug ist pf, 87%c q.... Aug. 1 July 15 
Un Oil of Cal, 1% q...... July 20 July 10 
Ue Gls of Cal, 3 Gi. os ccc July 20 July 10 


U S Rubber ist pf, 2 q.... 
U Verde Ext Min, 50c q... Aug. 1 *July 8 
U Verde Ext M, 25c ex.... Aug. 1 "July 8 
Va-Car Chem Bo ccccccénc Aug. 1 *July 15 
West’house E & M, 87%cq July 31 June’39 
Wells Fargo Ex, 1% q.... July 20 June 29 


Wet A: B. GA:96 @itinacced July 31 July 15 
Willys-Overland, 25c q.... Aug. 1 July 20 





* Stockholders of record. 





DUN’S REVIEW 


[July 20, 1918 
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HE credit grantor who relies altogether upon direct 
communication with other credit grantors for the 
news relating to his risk, is not always conscious 

of the disadvantage under which he labors. 


At the best, there is a lack of uniformity in the re- 
sponses that he gets. They come to him on forms or 
letterheads of many sizes and styles, and they display 
striking differences in their contents. 


One answer may deal with exact figures and concrete 
facts; the next, with generalities and opinion. One may 
say, “High credit, $5,923”; the next, “We credit them 
their requirements.” One may say, Owing $914”; the 
next, ““They owe current balance.” 


To classify expressions of such varying character and 
to analyze correctly the conditions that they reflect, is 
next to impossible. 


The credit grantor who gathers his information through 
our Ledger Exchange has the advantage of getting a clearly 
tabulated ledger report, made up of definite facts and figures, 
and offering a sound foundation for deductions of the utmost 


value. 


R. G. Dun & Co. 


The Mercantile Agency 
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